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NEWS SUMMARY 


GENERAL 


Iran 


BUSINESS 



dashed 


Hopes of a release soon for the 
50 U.S. hostages in Iran faded 
when Ayatollah Khomeini 
refused to hack a decision by 
the Revolutionary Council to 
alftfv-a UN Commission to visit 
the hostages. 

- The Ayatollah said the com- 
mission would first have to 
express its view about the 
alleged crimes of the former 
Shah and the UJ3. against Iran. 

He also said the commission 
should be allowed to interrogate 
hostages. ", 

Washington said it opposed 
interrogation and hinted that 
the commission might leave Iran 
without finishing its task. 

Third shooting 

A British soldier was shot and 
wounded in a street in Osna- 
brueck, West Germany, but his 
condition was not critical It 
was the third such shooting in a 
month. The IRA claimed respon- 
sibility for the previous two 
attacks. 


$ rises to 
4-month 
high; gold 
off $28 


t DOLLAR continued to Im- 
prove despite Intervention • by 
several central banks. It rose 
to a four-month high of 
DM 1.8095 (DM 1.7960).. Its 
trade-weighted Index rose to 
S7.4 (87.2). STERLING lost 
ground against the dollar, dos- 
ing 1.2c off at $22165, but 
remained steady against other 
major currencies. Its trade- 
weighted index was unchanged 
at 71.9. 



Raw material costs 
tighten squeeze 


on 



margins 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


The squeeze on profit margins of industry is 
intensifying. Raw material and fuel costs have 
been rising in the last few months twice as rapidly 
as prices charged for manufactured products. 


RSISCJUCS triumph # GOLD fell to its lowest level 

since early January in London 
yesterday, losing $28 an ounce 
to $585.5. 


The- wholesale prices indices 
for February, published yester- 
day by the Department of In- 
dustry, show that the rates of 
increase of both material costs 
and output prices have 
accelerated since the New Year, 
and that the gap between the 
two has widened. 

With other costs, such as 
labour, rising rapidly, this 'indi- 
cates both that manufacturing 
profits and hquidity are. likely 


gap between an 8.4 per cent rise 
in output prices in the last six 
months and a 16.6 per cent in- 
crease in raw material and fuel 
costs. 

At the end of 1979 the figures 
were 7.3 and 12.5 per cent 
respectively. 

The materials cost index rose 
by about 2 per cent last month 
to 197.2 (1975 = 100), taking the 
increase on 12 months up to 
28.6 per cent, highest figure 


WHOLESALE PRICES 
1775—100 
Materials 
and fuel Output prices 
purchased (home sales) 

1979 1st 1514 WjS 

2nd 1633 168 JO 

3rd 1693 MM 

4th 183.9 1813 

Nov. 1864) 181.6 

Dec. .1873 183.4 

1980 |an.* 193.4 1883 

Feb* 1973 191.1 

* Provisional 

Source: Department of Industry. 


to deteriorate further, and that since j UO e 1976. Two-thirds of 


Basque Nationalist Party gained 
25 seats in the new 60-member 
Regional Assembly. More 
.extreme nationalist parties won 
17 seats and Spain’s ruling party 
won six. Page 3 and Editorial 
Comment Page 16 

Abbey protest 

The start of the Commonwealth 
Day Service in Westminster 
Albcy. was disrupted when a 
soctr'n rjiEue 7 on apparent 
anti-Zionist', protest a few yards 
from the Queen and - Prince 
Philip. , y\ 

Tito stable 

Yugoslavia’s' President Tito, 
gravely ill with pneumonia, a 
weakened heart and kidney 
failure, has shown no further 
deterioration since Sunday 
night when he was said to be 
near death. 

Don deported 

Oxford lecturer - William 
Newton-Smith was deported 
from Czechoslovakia a* , the 
weekend- after being detained 
by. police. He was believed to 
have been visiting an unofficial 
university in Prague for barred 
students. 

Jerusalem plan 

Israel’s new hard-line Foreign 
Minister was due to be sworn 
in last night amid reports that 
the Cabinet is considering 
expropriating up to 5,000 
acres of Arab-owned land in 
Jerusalem to build a new Jewish 
suburb. Page 4 


Bail forfeited 

A Dublin anti-terrorist 
ordered Mealissa Costello, 
widow of a former leader of the 
Irish Republican Socialist Party, 
to. forfeit £10,000 bail she stood 
for a priest on a bank robbery 
charge. : . ■* 

Jockey bleared 

National Hunt jockey John 
Williams was cleared of three . 
charge* against him in a 
“rin g er** conspiracy l .trial at 
Exeter Crown Court. 


• GILTS were firm, encouraged 
by the Government's deter- 
mination to hold MLR at 27 
per eent, and the Goveranjjsnt 
Securities Index gained 030 to 
close at 6435. 

• EQUITIES, nervous at the 
prospect of a windfall profits 
tax. eased and the FT 30-share 
index dosed 3.4- down bt 4523 

• WALL STREET was down 
. 534 to 815.02 near the close. 

4 METALS were hit by heavy 
losses in a wave of 
selling mainly by speculators 
Aluminium futures dropped by 
; £1133 to £773.5 a tonneVPage 27; 

[TZERLAND has removed 
ler restrictions on foreign 
Swiss franc holdings in a con- 
tinuing effort to strengthen the 
currency against the dollar. 
Back Page 

• MARGARET THATCHER 
appeared on French television 
last night to app eal for a fair 
deal in the UK’s campaign to 
cut its EEC budget contribution. 
Back Page 

• EEC INDUSTRY Commis- 
sioner Viscount Etienne 
d’Avignon flew to Washington 
as U.S. Steel prepared to file its 
anti-dumping suit against Euro- 
pean producers. Bade Page 

• BL CARS management has 
told union leaders that about 
3,000 redundancies planned for 
1981 will have to be brought 
forward to this year because of 
poor sales. Back Page 


FA Cup matches 

Arsenal are to meet Liverpool, 
and West Ham will play Everton J* *{} 
is the semi-finals of the -FA Cup 
on April . 12. 


HOECHST, the West German 
court chemicals group, boosted sales 
last year by 11.1 per cent to 
DM 26.8bn ($14.9bn). Page 25 

• L. M. ERICSSON of Sweden 
and Atlantic Richfield of the 
U.S. are forming a new com-; 
pany, Anaconda Ericsson, to 
make and sell wire, cable and 
telecommunications equipment. 
Page 24 

COMPANIES 

• - MANGANESE BRONZE 
Holdings reported pre-tax pro- 
fits for the six months to January 
31. 1980 down from £322,000 to 
£185,000 on increased turnover 
of £18.87m against £l5.43m. 


upward pressure on retail prices 
is likely to continue for some 
time. 

‘ The mid-February retail 
prices index, due on Friday, is 
likely to show a rise in the 12- 
month rate from the previous 
level, 1S.4 per cent. Most econo- 
mists expect a rise to over 20 
per cent by the early summer. 

The prices outlook might be 
even worse but for the appre- 
ciation of sterling, still up more 
than a tenth in the past 12 
months, and the partly asso- 
ciated intense competition in the 
home market which has 
prevented companies from pass- 
ing on cost increases fully into 
higher prices. / 

This may largely explain the 


the increase was due to higher 
prices for crude oil. 

If the more slowly rising 
special costs incurred by the 
food, drink and tobacco indus- 
tries are excluded, material 
costs rose by nearly 41 per cent 
in the year to February. 

The prospects are mixed. 
Although the recent big rise in 
oil prices should largely have 
worked through the materials 
cost index (and other commodity 
prices have fallen) sterling has . 
declined by 1} per cent against 
its average February level. 

Some of the big material and 
labour cost rises of recent 
months still have to work 
through to output prices. 


Prices charged for manufac- 
tured products in the UK rose 
by 1.4 per cent to 191.1 
(1975 = 100) last month. 

This took the 12-month rate 
up to 18.2 per cent, highest 
since September 2977. 

If the food, drink apd tobacco 
sectors are excluded output 
prices have risen by nearly 21 
per cent in the last year, after 
an increase of more than 6 per 
cent in the past three months. 

Price rises were spread across 
all sectors last month, but 
petroleum products made the 
most significant contribution. 

On the cost side, crude oil 
was the most important factor 
Otherwise, rises in prices of 
copper and aluminium largely 
offset falls in hides, silver and 
gold. 

Lex and retail sales* Back Page 


Steel 

talks 

continue 

today 

By Christian TyUr, Labour Editor 


NEGOTIATIONS on the 10 week 
steel strike were last night 
adjourned until today with signs 
that a negotiated settlement of 
the dispute is within sight 
The unions were asked to 
think overnight about the result 
of the “ballot about a ballot*’ 
which showed a 7-3 majority in 
favour of a second ballot on the 
latest pay offer. 

Mr. Bob Scholey, British 
Steel Corporation chief execu- 
tive. said he bad reminded the 
unions that the vote suggested 
a second ballot was now in 
order. He thought the best 
thing would be for the unions 
to now suspend their strike. 

Mr. Scholey said the meeting, 
which had considered the gap 
between the two sides, had 
been frank but without “his- 
trionics." 

Mr. Bill Sirs, general secre- 
tary of the Iron and Steel 


Nkomo agrees 
to take Home 
Affairs post 

BY BRIDGET BLOOM, AFRICA EDITOR, IN SALISBURY 


British Gas plans £4bn 


FIGHTING AT 
CORBY 

Fighting broke out when 
1,000 striking blastfurnacemen 
who face redundancy because 
of BSCs decision to end steel- 
making at Corby, North ants, 
met yesterday to discuss a 
possible return to work. Police 
were on the scene as the 
blastfurnacemen arrived and 
found the doors of the hall 
blocked by ISTC and AUEW 
pickets. Page 8 



BY RAY DAFTER, ENERGY EDITOR 


BRITISH GAS is planning to 
spend over £4bn over the next 
five years on new production, 
transmission and storage 
facilities. 

The investment programme, 
representing a 215 per cent 
increase on the £2 00m to £340 m 
spent annually in the past five 
years, was announced as the 
state corporation disclosed 
details of its latest price rises. 

Domestic tariffs are to rise 
by 17 per cent on April 1, a 
move that is expected to help 
boost the corporation's profit- 
ability to a pre-tax level of 
about £600m in the next 
financial year. There will be a 
further 10 per cent rise on 
October 1. 

British Gas said such profits 
were not large if the capital 
employed and investment 
requirements were taken into 
account 

Current profits look large 
simply because of the low levels 
of profitability to which British 
industry has been reduced,” it 
said. 

The corporation, a monopoly 


, buyer and seller of natural gas 
‘ in the UK, is planning to 
increase sales from an average 
5bn cubic feet a day to over 
6bn cubic feet a day by the 
mid 1980s. 

This will require the installa- 
tion of equipment capable of 
handling a peak load of 12bn 
cubic feet a day compared with 
the present peak capacity of 
9.5bn. 

To meet this expansion — 
involving some 300,000 to 
350,000 new customers a year — 
the corporation is planning to 
spend its £4bn on: 

0 Development of its More- 
cambe gas field in the Irish Sea, 
a reservoir containing estimated 
recoverable reserves of 2-3 tril- 
lion ' (million-million) cubic 
feet The estimated cost is 
£450m. 

a Construction of a fourth 
feeder transmission pipeline 
from St. Fergus near Peterhead 
in Scotland to North-East Eng- 
land. This 270-mile line will be 
the first built to a 42-inch 
capacity. Pipelaying is due to 
start next month. 


• Installation of new wells, 
compressors and pipelines in 
and around the British Gas- 
Amoco Group’s Rough Field in 
the southern basin of the North 
Sea. The corporation has al- 
most completed negotiations on 
a plan which involves turning 
the partly depleted gas reser- 
voir into a natural storage tank. 

• Improvements, replacements 
and extension to the land-based 
gas distribution system as part 
of its mains replacement and 
expansion policies: 

• Development of onshore and 
offshore oil and gas fields in 
which the corporation has an 
interest. Among them are 
Montrose, Beryl, Hutton, North 
West Hutton, Wyteb Farm in 
Dorset and several gas fields in 
the southern part of the North 
Sea. 

British Gas may well invest 
more than £4bn as it is expected 
to be a member of the consor- 
tium which will build a 400-mile 
North Sea gas gathering net- 
work, costing up to £1.5bn. 

£4 5m North Sea gas handling 
plan. Page 8 


Trades Confederation, said 
today's talks would be an 
attempt to reach a common 
view on productivity and only 
after that would the haggling 
start on a final settlement. 

"For the first time we had 
■the feeling that they are faying 
to negotiate,” Mr. Sirs said- , 

BSC negotiators went line by 
tine through a document, .sub- 
mitted by all 13 unions in the 
industry. No firm pay target is 
mentioned In the document nor 
were figures discussed yester- 
day during five hours of talks. 

The ballot result appears not 
to have been a major issue 
yesterday. The ISTC has claimed 
it as a victory because only 65 
per cent of steelworkers took 
part and only 44 per cent 
supported BSC. 

The corporation was yesterday 
anxious to find out if the unions 
were prepared to continue the 

Continued on Back Page 
£ In New York 


THE FIRST STEP in forming 
the new government of 
Zimbabwe was taken last night 
when Mr. Joshua Nkorno. the 
veteran nationalist leader, 
agreed to be Home Affairs 
Minister. 

His appointment follows a 
week of coalition negotiations 
between Mr. Robert Mugabe's 
ZANU-PF party and Mr. 
Nkomo’s Patriotric Front, and 
opens the way to announcement 
of the full Cabinet today. 

Mr. Eddison Zvobgo, spokes- 
man tor Mr. Mugabe, said the 
Prime Minister designate would 
submit the Cabinet list to Lord 
Soames, the Governor, this 
afternoon. It would include 
“ two prominent Zimbahweans 
of European descent.” 

Mr. Zvobgo refused to be 
drawn further on the list, which 
he said was still under final 
discussion in the ZANLT PF 
central committee. Consul- 
tations with Mr. Nkomo had 
been concluded however- 

There was widespread specu- 
lation that one of the European 
posts had been offered to Mr. 
David Smith. He was Finance 
Minister under Mr. Ian Smith, 
the former Prime Minister, and 
is known to oppose Mr. Smith's 
approach to black majority 


rule. The second post may go 
to a senior business figure. 

The bargaining between Mr. 
Mugabe and Mr. Nkomo resulted 
in compromise. Mr. Nkomo — 
whose party has 20 of tile black 
seats against Mr. Mugabe’s 57 — 
refused Mr. Mugabe's offer of 
the largely ceremonial presi- 
dency. 

Mr. Zvobgo said Mr. Nkomo’s 
Ministry would include control 
of "some police.” 

The Home Affairs Depart- 
ment's present functions centre 
on administration of African 
tribal trust lands through white 
distinct commissioners. 

It is thought the Patriotic 
Front will be offered three or 
four more Ministries, including 
the relatively minor telecom- 
munications and water develop- 
ment posts. 

The Cabinet posts for the 
Europeans could be commerce 
and industry and mines, rather 
than finance. 

Mr. Mugabe spent an hour and 
a half at Government House yes- 
terday in talks which included 
discussions with Major-General 
Kenneth Perkins, who is to head 
the British military training and 
rehabilitation mission after in- 
dependence. 

S. African troops withdraw. 
Page 4 


Profits down by 50% 
at Rolls Motors 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Mar. 7 


Previous 


Spot I S2-22I0.2a28j 82.2XlB.aa30 
1 mth [0.10-0.20 prem 0.18-0.12 dls 
- 8 mths 0.05-0. 15 pram 0.32-0.26 a Is 
12 mths | 0.40-0.20 dls 1 .00-0.85 dls 


THE TAXABLE profits of 
Rolls-Royce Motors fell by 
more than half last year, from 
£14334m to £7J45m.. If was 
the first time since the com- 
pany's formation in 1971 that 
profits fell. 

Mr. Ian Fraser, chairman, 
said yesterday that provided 
Rolls eoold cope with the 
aftermath of the steel strike 
and there were no further 
major disruptions, profits this 
year should improve. None- 
theless, prospects for the 
diesel engine division, which 
suffered particularly last year, 
were “not good." 

In 1979 the division was 
adversely affected by the can- 
cellation of the major contract 
to supply diesel engines to the 
Ministry of Defence for 
Installation in tanks due for 
Iran. The continuing reces- 
sion in the industrial diesel 
engine market, which led to 
redundancies costing £750,000, 
was another factor. 

Strikes in the engineering 


industry last autumn cost 
Rolls at least £5m In lost 
trading profit and the earlier 
. hauliers' dispute also hit the 
company. 

Rolls suffered from prob- 
lems associated with high 
interest rates at home and 
the high value of sterling 
overseas. Interest payments 
in 1979 jumped from £137m 
to £4.9m. Borrowings rose, 
partly to finance high 
seasonal stocks overseas and 
the new involvement with the 
distribution of Lotas cars 
through the Rolls dealership 
network In the U.S. 

The capital ■ expenditure 
programme, started three 
years ago, has hcen delayed 
by the various industrial dis- 
putes so Rolls' spending 
reached £16m last year 
instead of the planned peak 
of £20m. 

Details, Page 18; 

Lex, Back Page 


U.S, bank seeks retail business 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 

BANK OF AMERICA, the customers interest rates which 
largest commercial bank in the are close to those obT ’ipable in 
world* is to enter the High the interbank TiTnw -Market 
Street basking market in the The objective is to provide the 
UK with better, rates of interest bank with an alternative and 
on deposit accounts than the cheaper source of sterling 


Briefly... 

The Duke ’ and Duchess of 
Gloucester announced that their 
third child, born a week ago, 
■will be known as Lady Rose 
Windsor. . 

Snow and sleet affected roads in 
some, parts .lo! the North- 
Weather, /Back Page . 


PARKER KNOLL, furniture 
manufacturer, reports pre-tax 
profits for the six months to 
January 3L 1980 ■ up to £2.06m 
(£Im). Page IS 

• NEIL <Sr SPENCER Holdings' 
taxable surplus for the year 
ended November 80, 1979, was 
a record £1.74m (£1.03m). Sales 
jumped by £6.75m to £21.86m. 
Page IS 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 

SDargc’s Exp In. 32 + 4 

ft Union Corp. 730 + 30 


- • RISES 

Exchequer 1-1 ipe 1984 £88$ + 
Treasury I2*pc 03*05 
A (£70 pa.) JEB51 + f 

AnderBon Strathclyde 75+4 

BAT Vtis-U-.L 23S. + 5 
Bambe^v 96 + 5 
Bradford Ibr ope rty ITS + 8 
Channel Tunnel .^...145 + 8 
Concord Rotoflex ... ,24 T.S- 
Cora) Leisure -'.'-—:... ."78 -+ 6 

Gibbs (AO .84 + 6- 

Hamilbonte' 1 84 + 9 

May 4 Hassell 1 — 97 + .5 

Parker Knoll A .-113+ 15 

Piccadilly- Theatre ... 300 +.6 
Rolls-Royce 66 + 8 

Textured Jersey ...... 48 ,+ 3 

Warner Estates ....... 262 + 10 

Williams (B.)' 26 + 8' 
Metals Bxpln. 85 + 7- 


FALLS 

Furness Withy .... ... 365“ 

Metal Box 254 -6 

NatWest 325xd- l 

- Newman Inds -49 7 

BP 364 - 22 

LASMO - 450 — 24 

- Shell Transport 376 - 16 

- Guthrie 7S5 “ 

Harrisons Mlyn. Es.,.. 1SS — 6 

" Bougainville 186 — 19 

Conzihc Riotinto -- 254 — 26 

- De Beers Defd. 450 — 28 

MIM Hldgs. 240 - 24 

. Mount Lyell .' 199 “ *4 

‘ Otter Expln. 86- 8 

Samantha . 90 — 10 


deposits, which in turn are 
lent on to wholesale customers. 

The retail banking operation 
will be carried out through 
Bank of America Finance, the 
bank’s small UK finance house 


British clearing banks. 

The move, which will be 
accompanied by , a big con- 
sumer advertising campaign, 
comes at a time when the clear- 
ing hanks are reporting very 
largo profit increases from 
domestic banking business. Most 
of these profits are on current 
account balances which attract 
no interest 

Bank of America says it is 
interested only in retail bank offer Bank of America Finance 
deposits in excess of ,£1.000. It said that on Friday it would 
says it will be offering have paid 18|'pcr cent for a one- 


month deposit of £10,000- The 
rate would have been 17} per 
cent over six months, and 17 per 
cent over a year. 

Barclays Bank was quoting 
rates of 17ft per cent for 
£Z0,000 over one month, with 
rates of 16$ per cent and 16 per 
cent respectively for six and 
12-months, 

One of the big British 
dearers, Midland Bank, is con- 


Where When 

Who What Why? 


subsidiary. It already has eight sidering offering interest on 
branches, which will now be in- current account balances, partly 
creased to 50 over the next five as an attempt to overcome pub- 
years. lie criticism over the level of 

As an example of the interest profits, 
rates which it is prepared to The dearers as a whole have 

been making a considerable 

Continued on Back Page 
Lloyds accounts, Page 19 
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Increasedcosts-reducedprofitmarginsand 
expansion at a prioel Yes.VUe know the problem v-elL 
V* solve it for someone every day.tteve done so for 
6000 years. So we've got the experience That's why 
we recognise that the search Tor the nght location 
can leave you punch drunk. Straight answers to 
straight questions area must So we don't deal in 
waffle, we just delrvec 

Who we are. Northampton is a mature county 
town a recognised commercial and industrial 
centre and prosperous growth point 

Where we areOntheMl. midway between 
London and Birmingham with 509i> of Bhfains 
industry and 57^.0 of its population within a 
hundred mile radius. 

Whatue offec Better offices. Factories, 
warehouses and sites, plus hom^s for/our 
employees and ali the facilities of a well- 
established town. 

When. Itls all available now Just name the day 

Why choose Northampton. Only you can 
answer thaLltmustdepitodonyourrequift^nta 
TeDuswhat they are. 


Northampton 

middle england 
character 
prosperity 
growth. 


fora straight answer 
asttartLeslieAustinCroweeseRtits. 
Chief Estate Surveyor 
Northampton Development Corporation 
2-3 Market Square. Northamptonffffl^N 
060434734 
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Financial Times Tuesday March 11 1980 


EUROPEAN NEWS 


PRESSURE ON FACTORIES TO REDUCE WASTE 



acts to stimulate economy 


by lesue colitt in Leipzig 


CZECHOSLOVAKIA has 
announced long-awaited econo- 
mic measures designed to stimu- 
late the slow-moving economy 
and to boost stagnating exports 
to the West while retaining 
centralised control of the 
economy and in some cases 
increasing it. Czechoslovak' contrast 
economics officials at the Leipzig leadership 
Trade Fair say these are sorely 
need to hart the erosion of the 
country's competitive position 
within Comeeon and on Western 
markets. 

The cautious Czechoslovak 
economic- measures come after 
a three-year experiment on the 
factory level and are contained 
in a key directive issued by the 
Communist party and Govern- 
ment on the “improvement of 
administration and planning” 
in the economy’ after 1930. 


Starting next January, prices 
producers pay for raw materials 
are to begin rising to reflect 
•• world market conditions " and 
to force factories to reduce their 
heavy waste of materials. This 
Is a "move which was begun in 
neighbouring Hungary, but by 
the Czechoslovak 
is saying nothing 
about retail price rises to 
reduce subsidies. 

More than 100 factories in 
Czechoslovakia have been 
involved over the past three 
years in a Government-run 
experiment to And ways of 
breaking out of the seemingly 
closed circle of faulty planning, 
poor management, endemic 
waste and the lack of incentives 
for factories and workers. Vary- 
ing wages were paid in different 
factories based on the export 
.earnings record of the plants. 


Beginning next year, Czecho- 
slovak factories will no longer 
be evaluated by the value of 
their output calculated by 
costs but only by the product’s 
saleability based on “world 
market" criteria. Investments 
by state factories are no longer 
to be financed out of the 
national budget but by a fac- 
tory’s ouTt resources or bank 
credits. The "few exceptions” 
to this will require government 
approval. 

Factories that achieve inter- 
national prices for their 
exported products are to be 
permitted to raise wages, while 
factories failing to compete 
effectively will in some cases 
have to reduce pay. Technolo- 
gical innovation is to become 
an integral part of the five- 
year plan beginning next year 
and not a “parallel” after- 


thought, according to the 
Czechoslovak economics 

officials. 

The series of measures repre- 
sent the first attempt lo deal 
with underlying economic 
problems since Mr. Gustav 
Husak. the Communist leader 
and President, came to power 
after Mr. Alexander Dubcefc, 
the reform Communist chief, 
was deposed 11 years ago. 
Economic reform has been an 
emotive concept since then 
because of fears that it might 
release liberalising political 
forces. The economic directive, 
however, leaves no doubt that 
planning functions of fac- 
tories are to be centralised 
and that the entire new package 
of economic measures is based 
on the “ experiences of the 
Soviet Union and the other 
Socialist states.” 


Government 
to oppose 
re-election 
of Eanes 


By Jimmy Burns in Lisben 


Big rise in W. German chemical labour costs 


BY KEVIN DONE IN FRANKFURT 


LABOUR COSTS In the West 
German chemicals and textiles 
industries rose significantly 
last year, compared with most 
other main industrial countries. 

The strength of the D-Mark 
and the steady rise in social 
costs paid by industry on top of 
basic wages and salaries has 
further strained West German 
competitiveness in international 
markets. 

West Germany, with the rest 
of Western Europe, is already 
experiencing problems in world VT 
petrochemicals markets because NatTOWIJig gap 
of the cheap energy advantages 
enjoyed by its U.S. competitors. 


West German labour costs 
first began to outpace those of 
the U.S. in 1975. Since then, the 
gap has widened sharply, 
partly because of exchange rate 
movements, and because of the 
rapid increase in German 
industry's social costs. 

These are now double the 
U.S. level. Chemical employers 
claim that last year social costs 
rose to equal SO per cent of 
direct wages. In the U.S., social 
costs are less than 36 per cent- 


The growing wave of U.S. 
' synthetic fibres exports to 
Western Europe has led to 
import restrictions in the UK 
and the preparation of anti- 
dumping cases by the EEC. 

West German chemicals com- 
panies are claiming that their 
labour costs last year were 27.9 
per cent higher than those 
faced by the U.S. industry. 
Hourly costs totalled $13.20 
(£5.90) against $10.32 in the 
U.S. 

This is based on an average 
exchange rate for 1979 of 
■ DM 1.83 to the dollar. Although 
the dollar has strengthened 
significantly recently under the 
influence of rising U.S. interest 
rates to reach a close of about 
DM 1.80 in Frankfurt on Friday, 
it is still below the average, for 
last year. 

The West German chemicals 
industry estimates that in the 
first weeks of 1980 its labour 
costs have risen to more than 
30 per cent above the U.S. 
level. 


Last year, the dollar lost 
some 9 per cent of its value 
against the D-mark, with a 
further fall of 3.3 per cent in 
January and February against 
the 1979 average. 

Direct hourly wage levels in 
the U.S. chemicals industry are 
still marginally higher than in 


West Germany— S7.59 against 
$7.33 — but the gap is narrowing. 

In the textile industry, West 
German labour costs per hour 
are also appreciably higher than 
in the U.S.—] DM 15.85 (£3.95) 
against DM 11.30 — according to 
a study by the West German 
Textile Industry Federation. 

Based on costs measured in 
July last year. West Germany 
ranks fifth in a league of inter- 
national labour costs, behind 
Sweden, the Netherlands. Bel- 
gium and Denmark. 

Despite its labour costs bur- 
den, the West German chemicals 
industry* still succeeded in push- 
ing up its exports by 20 per 
cent to DM 44b n last year. Ex- 
ports to the U.S. in the first 11 
months rose only 6 per cent 
against an 18.2 per cent rise in 
West German chemical imports 
from the U.S. 


TEXTILE INDUSTRY LABOUR 
COSTS 

(per hour/July 1979) 



DM 

Index 

Sweden 

18.02 

114 

Netherlands 

77.60 

III 

Belgium 

77.04 

108 

Denmark 

16.20 

102 

West Germany 

15.85 

100 

Italy 

13,48 

85 

France 

11.71 

74 

U.S. 

11.30 

71 

UK 

9.09 

57 

Japan 

8-83 

56 

Honj Kong 

2.14 

14 

Czechoslovakia 

4.57 

29 

USSR 

2.74 

17 

Poland 

1.56 

10 

Source: West 

German 

Textile 


Industry Federation. 


Bank chief gives import warning 


BY JONATHAN CARR IN BONN 


WEST GERMANY cannot long 
afford to run a big current 
account deficit, hut import con- 
trols on goods or capital should 
be ruled out as a means of 
adjusting the balance. Dr. 
Wilfried Guth, head of the 
Deutsche Bank, has said. 

Only a policy of domestic 
price stability and technological 
development could maintain the 
competitiveness of German 
exports. Dr. Guth added. 

He did not believe West Ger- 


many would become a chronic 
deficit country, but he did agree 
that if oil prices continued to 
rise as fast as in the past, then 
it might prove hard, if not im- 
possible, for -West Germany 
wholly to make up for its im- 
port bill with its export earn- 
ings. 

■ The domestic inflationary 
danger was greater now than 
at any time in the past five 
years. The Government, should 
do more to cut its Budget deficit 


Or. Guth's fears are shared 
particularly in the independent 
Bundesbank— not least that a 
big current account deficit (ex- 
pected to be about DM20bn 
(£5bn> this year') may further 
weaken the D-Mark and increase 
inflation. 

Since the start of tJiis year, 
the D-Mark has fallen even in 
nominal 'terms against most 
other currencies, particularly 
the dm 


PORTUGAL'S governing coali- 
tion has begun what promises 
to be a long and difficult search 
for an alternative presidential 
candidate for next year’s elec- 
tion. 

The move, expected to have 
considerable repercussions on 
the fragile political situation, 
emerged over the week-end after 
one of the leading governing 
parties, the Christian Democrats 
(CD), defined publicly for the 
first time what it saw as the 
ideal profile of the future presi- 
dent. 

The party specified that the 
candidate should be a military 
man with broad popular support, 
but it strongly implied that 
General Antonio Ramalbo Eanes. 
the current President, did not 
fit this category. 

Significantly, the statement 
came after Dr. Francisco Sa 
Carneiro, the Prime Minister, 
had told Parliament that there 
were “profound political differ- 
ences ’* between his Government 
and President Eanes. 

A serious row erupted last 
week after right-wing news- 
papers alleged that General 
Eanes and members of the 
Council of the Revolution, the 
military constitutional watch- 
dog. had planned to oust the 
Government The reports were 
subsequently denied by the 
President but have been sup- 
ported by the Government. 

This conflict re-emerged yes- 
terday when the Prime Minister 
refused a presidential request 
for a police inquiry into why 
the apparently unfounded 
“coup” reports had appeared 
in the newspapers. 

In a statement issued after 
a regular Cabinet meeting, Dr. 
Sa Carneiro challenged the 
President’s authority on matters 
of internal security and stressed 
that any police initiative was 
the prerogative of the Ministry 
of the Interior and not of the 
presidency. 

In his earlier speech to Parlia- 
ment, the Prime Minister said 
that a police inquiry of any 
kind into the reports would be 
a fundamental infringement on 
Press freedom. 


Conditions set by 
Marchais for 
war record inquiry 


Irish rail 
report 

recommends 

close-down 


BY DAVID WHITE IN PARI5 


j By Our DiiUin CrtTHpoftdfitt . 


Work resumes on 
North Sea oil rig 


THE FRENCH Communist 
leader. M. Georges Marchais, 
has said he is willing to have a 
commission of inquiry look into 
his wartime record, which 
became the subject of renewed 
controversy at the weekend. 
But he made the condition that 
all the country’s other leading 
politicians do the same. 

The question of 31. Marchais’ 
comings and goings between 
France and Germany, in his 
own words as a “labour 
deportee,” during the Second 
World War has been brought 
up again at a time when the 
59-year-old party leader is 
under fierce criticism about his 
support for Moscow’s role in 
Afghanistan. 

The weekly magazine 
l’Express published a copy of a 
wartime German document pur- 
porting to show Chat M. Mar- 
ohais was still registered as a 
worker at the Messerschmidt 
aircraft factor}’ in Augsburg in 
May, 1944, a year after he 
claims to have returned to 
France. 

In a radio interview with a 
group of French journalists, M. 
Marchais reaffirmed that, after 
an abortive attempt to escape 
from Germany in January 1943, 
he found a ruse to get back lo 
France in May of that year and 
never returned to Germany 
after that. 

The inquiry proposal was put 
forward by M. Jean-Francois 
Revel, the editor of 1'Express, 
who has reasserted that the 
Augsburg document, dismissed 
by M. Marchais as “a crude 
forgery,” is genuine and avail- 
able to the public in that city’s 
archives. The document carries 
the handwritten dates *' 10.5.43 ” 
and “ 10.5.44," without making 
it fully clear to what they refer. 
M. Marchais said his lawyers 
would study the matter. 

1C the magazine’s version were 
proved true, it would mean that 



M. Marchais: Involving other 
politicians 


M. Marchais had lied throughout 
his career with the party, which 
he joined in 1947. M. Marchais 
said v he could, when he wanted, 
call on witnesses to his having 
been in France from 1943. 

Three years ago he accused 
another magazine, the Right- 
wing Minute, Df falsifying evj. 
dence to show that he volun- 
teered rather than being 
requisitioned to work in Ger- 
many. His charge was not 
upheld In court. 

* The Communist leader’s pro- 
posal that all political leaders' 
tvar records should be put under 
the microscope was becked by 
M. Gaston Defferre, head nf the 
Socialist group in the National 
Assembly. 

M. Marchais also proposed an 
inquiry into French politicians' 
complicity with the former 
Centrai African dictator, 
“Emperor” Bokassa. 


j IRELAND should sfertoasly con- 
sider closing down its railway 
System, a report on transport 
policy suggests today. The 
railways lost ' over Irf30m 
(£27.7nr) last year and account 
for about three-quarters of the 
deficit of the state transport 
undertaking, GEL . - 

However, the suggestion that 
rail services may have hq 
future is likely to prove con- 
troversial. .A minority report 
from Mr. P. Murphy, of the 
Irish Employers' Confedera- 
tion, argues that the report 
under-estimates the energy- 
saving potential m the rail- 
ways, and- the social and 
economic costs of a complete 
shift to roads. 

The authors of the . report, 
headed by Professor c. D. 
Foster, visiting ' professor at 
the London School of Econo- ' 
mics. point ont. that Ireland 
has the lowest railway usage 
in Europe, and that its geo- 
graphy makes it particularly 
unsuitable for commercial rail- 
way operations. 

They estimate that closing the 
system would save some 
Ir£135m over a five-year 
period. 

They also suggest consideration 
be given to the greater use 
of private buses in rural areas. 

The Government said the report 
was an important analysis of 
the major issues in transport 
policy and would help the 
examination at present hieing 
made by the Minister for 
Transport. If also said it 
recognised the need for early 
decisions on transport policy 
development 


Terrorists kill 
4 in Istanbul 


Herald Tribune considers 
printing in Hong Kong 


BY TERRY DODSWORTH IN PARIS 


against sterling and 


liar. 


Work has resumed on a drilling 

platform in the Danish sector of r 

the North Sea after divers had I the year, 
investigated a reported pressure 
build-up in an exploratory well 
on the Lulu structure. The 18 
workers had been evacuated 
while the check was made, 
writes Hilary Barnes in Copen- 
hagen. A spokesman for the 
Dutch Underground Consortium 
said pressure in the well was 
still slightly above normal but 
rhere was no danger 


THE DAILY newspaper, the 
International Herald Tribune, is 
working on a plan to start 
printing in Hong Kong later in 
The paper is already 
printing simultaneously in 
Paris, London and Zurich. 

A team from the 92-year-old 
newspaper is -currently visiting 
South-East Asia to investigate 
the project. If satisfactory 
solutions to a number of 
difficulties are found, the paper 
says firm plans will be 
announced in the spring. 

The object is to reduce the 


newspaper’s cost to readers in 
the Asia and Pacific regions, to 
which it is currently sent by 
air. while making ft more 
quickly available. Both these 
aims could be achieved,- it 
believes, by using a system of 
instantaneous electronic trans- 
mission by satellite to a Hong 
Kong printing plant 


This technique, similar to the 
one which links the European 
offices, involves the beaming of 
impressions of each page of the 
newspaper from the Paris office. 


By Metin Munir In Ankara 

TERRORISTS opened fire on a 
crowd in a shopping arcade on 
the European side of Istanbul 
yesterday, killing at least 
four people and seriously 
wounding three others. 
Police later launched a man- 
hunt for the terrorists, who 
were in a group of four or 
five. 

It was the first time that a 
crowded shopping arcade h3d 
been a terrorist target in 
Istanbul, which is at present 
Under martial law. An average 
of three people a day die in 
terrorist violence in the city. 

A caller later told a Turkish 
news agency that the attack 
had been staged to protest at 
the intervention of the mili- 
tary on March 12. 1971. 
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Sabena’s proposal 


An unfvurried airport at the centre of a busy international network 


A privileged location 
Sprawling, overcrowded airports are 
all too common in Europe. Brussels 
Airport is a welcome exception. Al- 
though centre of a vast international 
network, it maintains a human dimen- 
sion by grouping ali services within a 
single terminal, thereby eliminating 
bus transfers and long walks through 
endless corridors. 

As the hub of Western Europe, Brus- 
sels Airport is geared to the needs of 
transit passengers, so crowds are 


smaller, queues are shorter and bag- 
gage handling quick, reliable and effi- 
cient. 


The Sabena network 
Founded in 1923, Sabena the Belgian 
airline was already operating regular 
flights to Central Africa as early as 
1925. Today, Sabena carries over 
2 million passengers annually to some ' 
75 destinations in more than 50 coun- 
tries around the globe. From the UK, 
Sabena offers you 99 passenger and 17 


cargo flights per week from London 
and Manchester to Brussels, Antwerp, 
Liege, Charleroi and Ostend. Brussels 
is also directly accessible from Bir- 
mingham and 'Edinburgh . without 
having to pass through London. 

The obvious choice to Africa 



With 19 destinations served in Africa, 
SABENA offers a considerably.laiger 
network than any British carrier. Next 
time that you are planning a trip to 
Africa why not consider SABENA - 
the Airline with not only a wider selec- 
tion but also with weU over fifty years’ 
of continuous experience of saving 
AFRICA. East, West, North, South 
plus Central Africa ~ Sabena offers 
you the choice. 
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is pleased to announce the opening of its 


U.K. Representative Office 
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Telex 895 2504 z-bank gb 
Cables zedbank london ec 3 
Representative Df. Horst L. Tiefenthaler 


Frankfurt. 


Economic Center. 


Frankfurt am Main. 

A city where business 
is booming. Convince 
yourself by ordering 
our brochure "Frankfurt. 

Economic Center. 

It gets you 
acquainted with 
Frankfurt's 
* economy and 
gives information on 
services and products of 
Ideal enterprises. You shoul 
ask for this information 





Write to: 

ce of Economic 
Development of the 
of Frankfurt 
m Main 

GutleutstraBe 7-9 
D-6000 

Frankfurt am Main 1 
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EUROPEAN NEWS 



Schmidt’s visit to U.S. draws Atlantic alliance closer together 


BY JONATHAN CARR IN BONN 


THE West German Chancellor, 
Herr Helmut Schmidt has some 
cause for ironic satisfaction with 
the current reaction to his visit 
to the U.S. for talks with 
President Jimmy Carter. The 
West German political opposi- 
tion has stated that hi? polity 
differences remain between the 
two allies even after the talks. 
The Soviet news agency Tass 
has said Herr Schmidt has 
clearly conceded to the US. line 
on the major Issues discussed, 
which included Afghanistan, 
economic sanctions against the 
Soviet Union, and a boycott of 
the Moscow Olympic Games. If 
the truth lies somewhere 
between these two extremes — 
and there is evidence that it 
does — then it is a result with 
which both countries and the 
rest of the Atlantic alliance can 
live. 

The West Germans did not 
think much of Mr. Carter's 
initial reaction to the Afghan 
invasion. They felt too much 
attention was being paid to 
punishing the Soviet Union, and 
too little to containing the 


threat to the Middle East and 
to the southern flank of the 
North Atlantic Treaty 
Organisation. They also 
believed the punitive strategy 
could escalate, threatening East- 
West exchanges — including 
arms limitation negotiations — 
and finally bringing a new cold 
war_ West Germany, part of a 
divided country with a com- 
mon border with the Warsaw 
Pact nations, has a particularly 
urgent national interest to see 
this does hot happen. But it 
also has a vital interest, in the 
closest ties with the U.S., with- 
out which there can be no 
military security and no basis 
for further detente. Part of the 
problem for West Germany 
since the Afghan invasion has 
Iain in reconciling these two 
interests, and the Washington 
talks have helped. 

It is now dear that the West 
Germans will not take part in 
the Moscow Olympics if Soviet 
forces are not withdrawn from 
Afghanistan, that they will 
agree to tighter Western rules 
on exporting strategic goods ro 


the East, and that they will not 
take up business with the 
Soviet Union which the U.S. 
drops as part of its embargo 
strategy. Few in the Bonn 
Government believe these steps 
will have much practical im- 
pact on Moscow. To that extent, 
the Germans have moved reluc- 
tantly towards the U.S. puni- 
tive policy line — flanking it 
with an increase in defence 
spending, as Washington has 
been demanding. 

In return. Herr Schmidt has 
received formal UJ5., blessing 
for the containment strategy — 
in particular for economic and 
military aid to Turkey, although 
Bonn and Washington are still 
arguing about bow much each 
will pay. At least as important, 
the U.S. confirmed that dis- 
armament talks with the East 
must continue, and that the 
follow-up security conference 
scheduled for Madrid in the 
autumn should go ahead as 
planned. It is the German hope 
that given this formal commit- 
ment to the wider framework 
of East-West contacts, the U.S. 


policy of embargo and boycott 
will not be developed further. 

The Washington talks have 
thus underlined that, whatever 
the differences of emphasis. 
West Germany and the U.S. 
recognise they cannot do with- 
out one another- But that does 
not mean relations are as good 
as they might be — even leaving 
aside the reaction to 
Afghanistan. 

Problems between the two 
countries are often personalised 
as dislike between Herr Schmidt 
and Mr- Carter. Fairly regular 
reports emerge about what 
Herr Schmidt is said to have 
said at private gatherings 
criticising the President and 
his policies. The truth is that 
relations between the two were 
very bad in Mr. Carter’s first 
year of office, that they im- 
proved with his visit to West 
Germany in 1978 — and that 
there are now good working 
contacts between both leaders, 
with frequent consultation by 
telephone. Herr Schmidt 
seemed genuinely happy to be 
able to praise Mr. Carter’s 


" statesmanship ” twice recently 
over the Iran hostages affair— 
although he did not comment on 
U.S. handling of the Afghanis- 
tan crisis. Besides, most people 
in Bonn expect Mr. Carter to be 
re-elected this autumn — and 
there is no marked enthusiasm 
on the German side for the 
candidates opposing him. 

The difficulties go much 
deeper. They are partly the 
result of Germany's own 
changed - position, from a 
former foe with a broken 
economy, to a largely uncritical 
ally, to the second-strongest 
member of the Western alliance 
using detente between the 
superpowers to further its 
national interests in the East 

This development was bound 
to bring new strains. There has 
also been a generation change. 
The German and U.S. officials 
who worked together at the time 
of the Marshall Plan and the 
Berlin airlift— and who thus 
shared the experience of co- 
operation against a dearly 
perceived threat — have now 
gone. Those who replaced them 


are inclined to take a more 
sceptical view, not always based 
on personal knowledge of the 
■country with which they are 
trying to forge policy. Bonn 
officials can cite many examples 
of what to them seems to be 
crass ignorance in Washington 
about German affairs. One 
senior U.S. official was said to 
be startled recently to learn 
that since the Helsinki Security 
Conference, about 250,000 
Germans from the Soviet Union 
and Eastern Europe have been 
repatriated. On the other band, 
the American complain about a 
similar lack of German under- 
standing of V.S. life and men- 
tality — about rigid judgments 
carrying with them the un- 
spoken suggestion that things 
are managed better in the 
Federal Republic. 

Naturally there are excep- 
tions. But this communications 
gap is clearly worrying the 
German Government more than 
ever. Hence Herr Schmidt’s 
almost unceasing meetings with 
the Press during his latest US. 
trip, including a special tour of 


the New York Times head office. 
Hence the recent speech by 
Count Otto Lambsdorff. the 
Economics Minister, in Los 
Angeles — an effort to bring 
German policy to more people 
(or perhaps just to people! on 
the West Coast Hence also the 
increasing number of visits 
being paid by German politi- 
cians of all parties to the U.S. 
The latest is Herr Franz Josef 
Strauss, Herr Schmidt’s main 
Opposition rival, who this week 
is meeting in New York and 
Washington virtually the same 
people, from President Carter 
down, whom the Chancellor met 
last week. 

Behind all this activity is the 
real concern that the U.S. and 
West Germany might drift 
further away from one another, 
not because of this or that policy 
difference but because of a lack 
of understanding and a failure 
to communicate. It is a problem 
which Herr Schmidt's talks with 
Mr. Carter — useful in them- 
selves at one level— cannot 
solve. 



Herr Sehmidt: praise for 
Mr, Carter’s statesmanship 


SIR faces 
threat of 
$£bn fine 

By Giles Merritt in Brussels 

ITALY’S troubled man-made 
fibres producer, Sodete 
Italians Resine (SIR), Is 
being threatened with a fine 
- of more than Bibn. by the 10 
other European synthetic- 
fibre manufacturers grouped 
with K in . the EEC textile 
industry’s “crisis carteL” 

In a move that would make 
Common Market legal history, 
the Italian producer’s 
partners are pressing SIR to 
sell $U0m worth of 
machinery . . \ representing 
excess capacity, or face fines 
■ to them that could total 
$260m. 

The legal basis for these 
levies Is the man-made fibre 
producers’ two-year-old cartel 
agreement. Its original, 
highly controversial market- 
sharing pact was dropped at 
the beginning of this year. 

But It Is the industry- re- 
structuring agreement of the 
revised cartel now being 
scrutinised by the European 
Commission in Brussels that 
would allow the fines to be 
Imposed. :• ■’ 

-According to ..textile In- 
dustry offi c i als, tn Paris, SIR 
has been told by cartel repre- 
sentatives that unless ft 
agrees to accept one of the six 
purchase offers that have, 
been made £br the machinery * 
ft bought for .an ill-fated 
Sardinian venture, penalties 
amounting to $2,000 per 
tonne of excess opacity wffl 
be sought 


Basque parties Government studies bank rescue proposals 
sweep election 


BY ROBERT GRAHAM IN MADRID 


BY OUR MADRID CORRESPONDENT 


THE BASQUE nationalist 
party, PNV, gained 25 seats in 
the 60-member Basque parlia- 
ment in last Sunday’s elections. 
Extreme nationalist parties, 
linked to ETA and supporting 
Basque independence, picked 
up 17 seats in the poll, the first 
democratic election for a 
Basque parlament since the 
Spanish Republic of the 1930s. 

The results constituted a 
major defeat for the Spanish 
national parties, the Socialists 
and the ruling Union de Centro 
Democratico (UCD) the govern- 
ment party gained just six seats, 
less than half of what had been 
forecast. . 

Although a month must 
elapse between the elections 
and the formation of a Basque 
Government, it seems certain 
that the PNV Will form a 
minority government on its 
own, headed by Sr. Carlos 
Garaicoetxea. the party presi- 
dent The Marxist leaning 
independence coalition Herri 
■Batasuna (People’s Unity), 
which gained 11 seats to become 
the second largest political 
grouping, intends to boycott 
the parliament in the same way 
as it has refused to occupy its 
seats in the Madrid Congress. 

The vote for Herri Batasuna 
had been endorsed by the hard- 
line military wing of ETA in 
clandestine radio broadcasts. A 
second Marxist nationalist 
grouping, Euzkadiko Ezquerra, 


which acts as the political front 
for ETA’s political-military 
wing, gained six seats to tie 
with the UCD. The Spanish 
Socialist party, which once had 
a- strong base among Basque 
workers, gained nine seats. 

Both UCD and the Socialists 
attributed their poor showing 
to a high abstention rate, as 
high as 43 per cent in the 
densely populated Vizcaya 
province. Fear may well have 
kept national party supporters 
away from the polls, as certain 
leaders indicated, but apathy 
was also a cause as this was the 
seventh poll in the Basque coun- 
try' in just over four years. 

The strong showing by the 
nationalists and the pro-indepen- 
dence parties, along with the 
collapse of the national based 
organisations, means increasing 
strain on the testy relationship 
between the central government 
and the Basque country. Two 
delicate issues will come to the 
forefront: the phased with- 
drawal of Spanish police from 
the Basque country and a form 
of amnesty for ETA men in jail 
or in exile, as part of a deal 
to end the violence. 

The PNV will press for an 
increasing transfer of power 
from Madrid to the Basque par- 
liament and government and 
will be unwilling to strike bar- 
gains with the central govern- 
ment, even if it wished to, for 
fear of losing ground to the 
radical nationalists on its left. 



cost-effective 


is vour 

canteen? 


Running a staff canteen that is both 
excellent and cost-effective demands 
considerable care and attention. 

As the United Kingdom’s leading 
catering management and consultancy 
organisation, the caring hand of 
Gardner Merchant serves a staggering ■ 
200 million mealsa year . 

Our clients demand real value for 
money —and that’s what we offer! 

Now we’d like to offer you the 
opportunity to take advantage of our 


unrivalled experience. A free advisory 
report on your company s existing 
catering arrangements. 

We will examine the cost-effectiveness 
of your staff canteen, and present a report 
and budget estimatefor your 
consideration. 

The report is absolutely free and it 
could turn out to be highly profitable 
reading. 

Complete the coupon now! 

No stamp is required 


f To: GARRY HAWKES, MANAGING DIRECTOR, 
! GARDNER MERCHANT 
■ FRFFPOST, RE1GATEJRH27ZA 

I Please contact me to arrange a freeCafermg A3vIsoiy Report 
I Please send rne your free 12-pas® cotour booklet 

1 Name_._ ■' — 


J PpsitioJlL 
J Company. 
| Address^- 



JVo. of employees, 
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FOB BETTER FOOD AT WORK 


MOTiwvfffTfflsnkxraFQgig 


OffiMsIn: Avpimci^'Bdfast BhTTringh^ Dublin- Gateshead Glasgow Hltcfiin. London. 
ManchflSta; Newbury (Bate*, Newport fGwent}. Nottingham, Plymouth, Raigate. Sheffield, Swindon.Thcrrfai Heath. 
, 'Ab&iriBdgiunv Germing Hoi land and the Middle Edit. 

Hea d Office Ihl aphonc Number— Reiqate (07372)21521. 




THE SPANISH Government is 
studying ways of improving the 
existing machinery for coping 
with banks in difficulties. The 
matter is of growing concern 
since several banks are known 
to be in financial trouble and 
there is a general reluctance 
among the banking community 
to see the “bank hospital”— 
the Corporation Ban can a — 
strengthened. 

The main mechanism being 
studied is a substantial increase 
in the Deposit Guarantee Fund. 
This was set up in November 
1977 to guarantee depositors up 
to Pta 500m (£3.3m) each, but 
was funded on a one-off basis. 
The suggestion now is that this 
fund be enlarged and an annual 


quota paid on the basis of 0.1 
per cent of each bank’s total 
deposits. 

The matter was first studied 
last autumn. Initially it was 
proposed to enlarge the 
Corporation Bancaria. This 
institution was set up in early 
1978 on a 50-50 basis between 
the then 108 commercial and 
industrial banks and the Bank 
of Spain, with a capital of 
Pta 500m. Since then, four 
banks have been taken into the 
“ hospital ” where they are 
being administered and 
reshaped with a view to 
eventual sale back to the 
private sector. 

The banks generally opposed 
enlargement of the Corporation 
for two main reasons. First, 


it threatened to create too large 
an entity out of the Corporation 
Bancaria, and second, funding 
the move would be difficult to 
sell to shareholders. The banks 
were also cool to the idea that 
the Bank of Spain should 
subscribe to a capital increase 
of the Corporation. This was 
regarded as a form of 
nationalisation. 

Broadening the scope of the 
Deposit Guarantee Fund has 
thus come to be seen as the 
most viable alternative. The 
proposal is that, through an 
annual quota, funds will be 
available not merely to protect 
depositors but to help the ailing 
bank revive or to assist another 
bank to take it over. Hus 
scheme is being held up by 


difficulties in activating the 
enlarged fund. 

Early introduction of this 
scheme is considered vital. This 
year the Bank of Spain has 
issued tough regulations on the 
presentation of accounts which 
for the first time, will make 
losses difficult to conceal. The 
main cause for the difficulties of 
the troubled banks has been the 
cumulative effects of recession, 
high (and illegal) interest rates 
offered to capture deposits, 
over-exposure on the inter-bank 
market, and a high proportion 
of business conducted between 
associated companies. There 
are currently eight legal pro- 
ceedings involving people con- 
nected with banks in the Cor- 
poration Bancaria. 


Finnish paper 
union accepts 
wage offer 

By Lance Keyworth in Helsinki 
THE FINNISH paper-workers 
union, one of the key industrial 
unions, has accepted an em- 
ployers* offer on a labour con- 
tract Wages and fringe benefits 
will be increased in two steps 
in March and October, and the 
settlement is equivalent to a 
9.5 per cent rise in annual earn- 
ings. 

Most unions seem to have 
accepted a 9-10 per cent in- 
crease as the target for the next 
12 months. 

Concern is now centred on 
the 20 per cent increase de- 
manded by the farmers in the 
form of higher prices for their 
products and ’increased sub- 
sidies. 


‘1979k profits are a 
welcome and necessary provision 
for difficult times ahead’ 


Fvfrarts from the statementofthc Chairman, Sir Jeremy Moisey 
in the 1979 Report and Accounts of Lloyds Bank. 


Although 19 79 was an ominous year 
tor the world economy, it was a ' 
profitable year for Lloyds B ank. 
Profits before tax of the Lloyds Bank 
Group showed real growth over 1978 
at£277 million, up 49% -marginally 
belowUK inflation of 13 * 4%. 

Tax took £93 million and 
dividends £24 million, so profit 
retained to finance the further growth 
of the business was 49% up at £162 
million. Even this was barely enough 
to maintain the real value of the 
capital on which we base our lending. 

The renewed upswing in inflation 
■initially increases the profitability of 
our retail banking, in which we serve 
private and corporate customers 
through our network of branches at 
home and abroad. Tli.e last upswing 
in 1973 produced a similar increase in 
profits which attracted criticism from 
those who did not allow for the . 
hard times to come in the years 
that followed. 

In 1979 we came round 
to the same point in the 
inflationary cycle. 

The Bank of 
England raised interest 
rates, butthe 
economy was still 
growing. This 
temporary combi- 
nation produced 
a beneficial rate 
of return. 


We are nowsufrering inflationary 
rises in salaries and other costs and, 
as the cycle progresses and the 
economy moves into recession, 
interest rates will come down and 
there will be pressure on customers’ 
borrowing. 

So 1979’s profits are a welcome 
and necessary provision for difficult 
times ahead. 

Looldnginto die 1980s, we cannot 
be sure of the continuance of this 
cyclical pattern. If die batde to defeat 
inflation is won and interest rates come 
down well into single figures, the 
profitability of our UK retail business 
woUdbe hard hit: our costs wouldstop 
rising, but— unlike other businesses — 
our income would actually fall. 



If, on the other hand, inflation 
continues or even accelerates, we 
could face the new danger of a 
decline in saving and a move of 
deposits away from current account 
to interest-naming accounts. 

To offset the risk of one or other 
of these developments, we have been 

E usliing on with the parts of our 
usiness which are less dependent on 
interest rates, partiailaiiy international 
and ‘wholesale’ banking. We have 
continued to expand ournierchant 
banking activities at home and 
abroad, and have opened new 
branches or offices in Germany, Italy, 
Canada, die USA and Colombia. 

Competition in the world’s 
money markets in 1979 was intense 
and margins were low. Like many 
British firms which do business 
overseas, our international profits 
suffered from die high level of 
sterling. So the contribution of inter- 
national business to our pre-tax 
profit fell back from about 45% in the 
two precedingyears to about30%. 

Finally, the figures quoted here 
have not been adjusted fbrinflatioa. 
When re-stated to aEowfbrinflation 
inthefonnrecommendedbyfhe 
British accounting profession, the 
profit retained in the business can be 
seen to be over £100 million less. 


IIoydsBank has 2,362 branches through* 
out die United Kingdom and there arenow 
in 44 countries 502 branches and offices of 
thelloyds Bank Group, including those of 
Lloyds Banklnteraadonal, The National 
Bank of New Zealand and Lloyds Bank 
California. 



Lloyds Bank Group 


Capes of the 197? Repartand Accounts arc obtainable 
on request from the Secretary. Lloyds Banklimited, 
7LLonibadSncet,LaadoiiEC5P 5BS. 
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NOTICES 


BBASCAH limited . _ _ 

Mncarvorated under the laws or Canada) 


NOTICE IS HEREBY GIVEN that th» 
Board at Direct are of this Company has 
declared a quarterly dividend of thirty 
cents (30ci per ahurc im Canadian funds' 
on the Comoanv'a Claes A. Class B and 
Class C ConrertiMe OrOlnar v *lw*» with- 
out nominal or par value. PAYABLE 
April SO. 19S0. to shareholders oi record 
at the close of business on April 1. 1980. 

The dividend payable on Class A Con- 
vertible Ordinary shares represented by 
share warrants to bearer will he paid onw 
against surrender or such bearer warrants 
uvlth coupons serial nos. J 54; iso, both 
Inclusive, with talons atradicdi in exchange 
for Bearer International Depositary Re- 
ceipt* Issued by Morgan Guaranty Trust 
Company ol New York at Brussels. Bel- 
gium In respect or Class C Convert Ibla 
Ordinary shares ot the Company or for 
registered share eortmutos of the Com- 
pany. Bearer Warrants iwtth coupons 
serial nos. i sat iso. both Inclusive and 
talons attached) may be surrendered lor 
exchange te: 

C I K. 

S9. Rue de War pur 
1DOO Brussels. 

Morgan Guaranty Trust Company 1 

Ot New yorfc 

35, Avenue set Arts. 

1040 Brussels- 

Dated at Toronto. Canada, the 6th day cf 
March, f9fi0. 

By Order of the Board, 

L. A. ALLEN. Secretary. 

The transfer agents of the Company are 
National Trust Company Limited. Toronto. 
Montreal. Vancouver. Calgary Winnipeg 
and Halifax. Canada: and Citibank. NA„ 
New York. N.Y.. U.S.A. Changes ol | 
address should be noUfred promeity to j 
National Trust Comoanv. Limited at .1], 
King Street East. Toronto. Canada MSC 


BONO DRAWBNO 


do 


CITY OF VALPARAISO 

Slrlb WATERBOARD LOAN 1912 


LEGAL NOTICES 


BANQUE DE CREDIT 1NTERNATIONAL. 

CENEVE. EN LIQUIDATION 
CONCORDATAIBB _ _ 
COMMUNICATION ET OFFRt DE 
CESSION 

Les creandors Stmt infortned que la 
Hei 3 i 3 Gho Londasbflnk. GirozantrOle, 
FranclorL b aecdpto. sans rreonnats- 
nonce d'une rcsponsahilitc- qucltonque. 
d'annbuor A la BCI une somme de 
Fnj. 30 millions, pour soM« da could 
Bfitennon da qui qua co soil ou que 
ce aolt. pour quelquo causa que ce 
soit. J son egaref. 

D'auire part lea anciana oiganoe 
la BCI ont aussi accept d’srrnbuBr 
la BCI. dans le* menrej conditions, one 
sommo de Frs 2 millions an chllfro 
rend, pour solde de WUW preiention x 
four driconfre. 

Catta transaction dole, pour entrar i 
viounur cire appmuuce dans un dela 
de six mois. das -la 2 a janvler 1380, 
par Is quasi -totalite des ertantfera 
la BCI. 

Lea cffianciera qut entandent 
s'oppoeer a catta iransaction sont in 
viteik dans un delai cTun moia dee 
publication du pristnt avis darts li 
FOSC a Ic declarer gux ifqu«feieufs 
et. s'ils lo disnent. ‘4 demander Ir 

cession dos droits de la masse moven 
nant le payment comptant des so mmeo 
offertes. 

pour tous renseignements comow 
mcnHirts. s’f dresser au siege de li 
Banque e Gondya. 

Les LiquldateuK. 
Genove. Ic 5 mars, 1350. 


OVERSEAS NEWS 



NOTICE 15 HEREBY GIVEN that In 
eiirvfirg out tnc ecwnl-lqn of the Simlng 
Fund ot 1st April. 19BD. In rew:( of 
the ab:<e Lean etc undirr-ment'cned 
Bonds, amounting to C1.100.00 were thl* 
day drawn by lot hy Richard Graham 
Rosser tol Messrs Da Pinna. Scorers A- 
John Venn) Ne:*rr Publk ior reoavment 
at Par on ihe 1st April. 1P80 from which 
date all Interest thereon will reuse: — 

If Bonds Ayr £l<JO each 
659 6T> 335 1iS3 177d 2ZZ7 

2309 2359 25Sfi 3302 2A19 

RECAPITULATION 

11 Condi for £100 cash — £ 1,100 00 
T.te abcvs-mcntientd Bor.' 1 * with Coupon 
No. 137 and subsequent coupons attached 
may be lcd;cd for repayment on or aftor 
lit April. 1990, at the oh-ces of J. Henry 
Schrooer Wags A Co. Limited. Coupon 
Department. 120 Chcaosldc. London. EC2. 
between tha hours ol ten and two o'clock. 
London. 

3rd March, 19B0. 


BESCRAFT LIMITED 
NOTICE IS HEREBY GIVEN pursuant 
lo Saction 233 of the CompaniBs Act. 
1348. chat a Mceung of the creditors ol 
Bose raft Limited wdl be held at dip 
offices pf 

LEONARD CURTIS & CO.. 
Situated at 3/A Berrtinck Street, 
London W1A 35 A. 

on Thursday tha 20th day ed March 
1S80 at 11.00 o'clock in tho forenoon, 
for tho pumosas providad for in 
Sections 294 and 235. 

Dated the 3rd day of March 1330. 

G. WARING, Director. 


EDUCATIONAL 



IndividuaHv designated Intensive courses 
in -French. German, Italian and Spanish 
■ . . from one day to several weeks 

:^0]CSEf OXFORD INTENSIVE 

SCHOOL OF LANGUAGES 
13;1S Hign street, Oxford 0X1 4EA 
: 10365! , 


T«H 


47272. 


Teles: 3376B5 


CINDVA FURNITURE LIMITED 
NOTICE IS HERESY GIVEN pursuant 
to Section 133 ol the Companies Act. 
1343. that a Meeting of the creditors 
ol Cinov.i Furniture Limited will be hrld 
at ihe offirgs of 

LEONARD CURTIS & CO., 
situated oi 3/4 Bentinck Street. 
London V/1A DBA. 

on Thursday the 20th day of March 
1&80 at 12 o'clock midday, for the 
purposes provided for In Sections 234 
and 295. 

Doted The 3rd day of March 1380. 

G. WARING. Director. 


JOHN CITIZEN FURNITURE LIMITED 
NOTICE I* HEREBY GIVEN pursuant 
Jo Section 293 of the Companies Aer. 
19JS. that a Meeting ol ihe creditors of 
John Citizen Furniture Limited will bo 
hold si vise omces of 

LEONARD CURTIS 8 CO . 
situated at 3/4 Bentinck Street, 
London W1A 3BA. 

on Thursday Ihe 20th day ol March 
. 1WW at 2.20 o'clock in the efiernoon. 
I for the oumoses provided for in 
Section; 294 and 295. 

Dated the 3rd dav of March 1380. 

G. WARING, Director. 


TRAVEL 


If you arc taking 'A' levels In I960 
THINK SERIOUSLY 
OF A CAREER IN JOURNALISM 

Would YOU bo keen to become • 
newsooser reporter, interviewing people 
atcirt community affairs and the 
unusual events that make news' Your 
icb would be to renoT Ide as it is 
• — warts and all— at courts- councils 
and elsewhere. 

Like Lie Idea-’ If *0u are Hkriv ta 
have two 'A' levels amj will be under 
SO on tst September 1960. write with- 
out delav to th? adr 
a ooli 

naoer — 

time courso whirl* starts that month. 

enclosing a 9 m. x 4 in. stamped and 
adereesed er.vciooc. 

Full-time training courses are also 
arguable in Press Photography and 
Periodical Journalism. 

National Council tor the Trelnlnn of 
Journalists. Harp Mouse. 173. High 
Sbccf. Epplng. Essex. CM 16 4BG. 


delay to lhj address be'ow. lor aa 
caSlao torm tor the NCTJ News- 
r and Journalism one-year full- 


GENEVA. Basle. Zurich and Burnt, widest 
choice of cheap flights from 4 UK air- 
ports. Brouchure FALCON 01-351. 2191. 


CLUBS 


EVE has outlived the others because ol • 
policy of fair tdar and value for monev. 
Sucaer from 10-3.34 am. Cisco and too 
musicians, glamorous hostesses, melting 
floor shows. 189. Regent St. 734 0SS7. 


GARGOYLE. 69. Dean Street. London. Wl. 
NEW STRIPTEASE FLOOR SHOW 
- CLOSE ENCOUNTERS " 

1 1-2.30 am. Shows at Midnight and 1 am. 
Mon.-Fn. Closed Saturdays. 01-437 54SS. 


withdrawing 



Binaisa flies to Nairobi for talks with Moi 


BY JOHN WORRALL JN NAIROBI 


BY BRIDGET BLOOM, AFRICA EDITOR, IN SALISBURY 


key HOTS of .South African 
troops which have been operat- 
ing in Rhodesia over the past 
few months in apparent contra- 
vention of the Lancaster House 
agreements are now being with- 
drawn in anticipation of the 
imminent formation of a new 
Zimbabwe Government by Mr. 
Robert Mugabe, the victor in 
last month's general election. 

According to Rhodesians and 
African nationalists at least 
four companies of South African 
troops, together with at least 
two airborne units and their 
equipment, have returned to 
South Africa in the past 56 
hours. 

Since late last week more 
than 600 men and a consider- 
able amount of equipment — in- 
cluding Puma helicopters, 
armoured cars and other mine- 
protected vehicles — are thought 
to have returned to South 
Africa. 

The presence of South African 
troops in Rhodesia has been a 
consistently contentious issue 
between the British Government 
and the Patriotic Front, which 
was jointly led at Lancaster 
House by Mr. Mugabe and Mr. 
Joshua Mkomo. 

A spokesman for Lord 
Soaraes. the <3bvernor. main- 
tained in early January that the 
only South Afriran troops in 
Rhodesia at that time were “ a 
small unit*’ stationed with the 
Governor’s approval at Beit 
Bridge, the road and rail fron- 
tier on the Limpopo River. 

This unit — variously put at 
between 150 and 450 men — was 
withdrawn at the end of January 
following Patriotic Front and 
international pressure. But Mr. 
Mugabe continued to maintain 
that several thousand South 
African troops were still Jn 
Rhodesia, in contravention of 
the Lancaster House agree- 
ments. 


These provided that there 
should be “no external involve- 
ment” of any sort — including 
South African — during the 
British-run transition to inde- 
pendence. 

Neither Government House 
nor Pretoria would confirm the 
withdrawal of the estimated 600 
men though guerrilla sources 
here maintain that several 
South African units were still 
in the country. 

Unofficially. Rhodesian snurces 
confirmed the withdrawals but 
repeated the official claim that 
the South Africans had been 
serving as individuals who had 
joined the Rhodesian armed 
forces as volunteers. 

Government House has 
always admitted the presence 
of such volunteers. But while 
Britain may be able to argue 
that the letter of the Lancaster 
House agreements has been 
kept, the spirit would seem to 
have been broken in that South 
African units — even under 
Rhodesian colours and possibly 
under nominal Rhodesian com- 
mand — were deployed, parti- 
cularly in the south-eastern 
area known as Repulse in the 
run-up to last month's election. 

It is not clear whether the 
weekend withdrawal took place 
at the express request of Mr. 
Mugabe. The Prime Minister- 
designate. who since his election 
victory has called for a policy 
of good neighbourliness and 
mutual co-existence with South 
Africa, has made no secret of 
his intention to rid the Rhode- 
sian army (which he intends 
to merge with the guerrilla 
armies) of all South African and 
“ mercenary elements." 

In the past, the guerrilla 
parties have been fearful of a 
South African-backed Rhodesian 
army coup or even an invasion 
of Rhodesia by South African 
troops similar to that which was 
launched in Angola in 1975. 


PRESIDENT Godfrey Binaisa 
of Uganda flew to Kenya un- 
announced yesterday to have 
talks with President Daniel 
A rap Moi about Improving 
bilateral relations and 
stifliulatiug trade between the 
two countries. 

Some diplomats in Nairobi 
believe that President Binaisa 
will also raise the question of 
replacing the Tanzanian 
troops in Uganda.with a Com- 
monwealth force, including 
Kenyans. 

President Binaisa Sew to 
Dar-es- Salaam last week to 
see President Julius Nyerere 
of Tanzania, who is threat- 


ening to remove 30.000 of his 
troops from Uganda within a 
few weeks. This will leave 
Uganda largely defenceless, 
with a small, largely un- 
trained army and police 
force, and under threat from 
factional and tribal groups 
who seem to have recruited 
private armies. 

President Nverere has 
threatened to withdraw alt his 
troops if factional and tribal 
squabbling inside President 
Binaisa’s Government does 
not cea5e. and a solid effort is 
not -made to pursue the task 
of reconstruction. 

President Nyerere is 


apparently alarmed by 
allegations of growing corrup- 
tion among Ugandan officiate, 
and especially by the reports 
of a build-up of private 
armies in the country- One of 
these is alleged to have been 
recruited from supporters of 
the former President. Mr: 
Milton Obote, who want him 
to return to Uganda. Obote is 
now in Dar es Salaam. 
Another group is made np of 
Baganda determined to stop 
Obote’s return. . 

Uganda intellectuals believe 
that the only way to step the 
divisions in the country from 
lapsing into warring factions 


is to bring forward the. elec- 
tions, due in Jane next year, 
to provide Uganda with a 
properly-elected Government 
Reuter adds: Thousands, of ; 
Ugandans “have fled their 
homes in north-east Uganda 
lo escape attacks by armed 
tribal raiders. Radio Uganda, 

. monitored la Nairobi, repor- 
ted yesterday. - 
The Reverend Kefa Sem- 
pansV Uganda’s . Deputy 

Minister of Culture and Com- 
munity Development wag 

reported m have visited Ajm 
refugees in a camp at Soroti, 
Eastern Uganda. and to. have 
found that many of them 
were starving. 


Uganda’s ordeals are far from over 


BY MICHAEL HOLMAN 


Treumicht decision today 


BY QUENTIN PEEL IN JOHANNESBURG 


THE CONFRONTATION 
between Mr. P. W. Botha, the 
South African Prime Minister, 
and hard-line conservatives in 
his party led by Dr. Andries 
Treurnicht, the Minister of 
Public Works, is expected to 
reach a climax within the next 
two days. 

A clash between the two has 
become inevitable because of 
Mr. Botha’s attempts to remove 
some aspects of racial discrimi- 
nation, although both ,agree on 
the underlying strategy of 
separate development Matters 
came to a head when Dr. 


Treurnicht last week criticised 
plans to invite a coloured rugby 
team to take part in a hitherto 
all-white schools' rugby festival. 

The Prime Minister has 
publicly repudiated Dr. Treur- 
nicht twice in recent days and 
hias..effectively told him to back 
the Cabinet majority or quit. 

Dr. Treurnicht will be forced 
to make up bis mind by today's 
Cabinet meeting, and any 
derision wJl] have to be 
endorsed at the parliamentary 
caucas meeting of the National 
Party tomorrow. 


FROM THE green upholstered 
benches of Uganda’s Parliament 
chamber, members of the 
National Consultative Council 
debate a Bill to set up special 
courts to try members of the 
administration of Idi Amin. 

Presiding over the debate is 
Mr. Edward Rugam 3 yn. the 
powerful chairman of the 127- 
strona council. He is addressed 
as Mr. Speaker, and members 
rise on points of order. A 
council member, one of the 
many lawyers in Ugandan 
public life, quotes Bertrand 
Russell in his elegant speech, 
in which he touches a most 
sensitive political nerve. 

Should not the Bill be 
broadened, he argues, to include 
offences committed by officials 
in the Government of Mr. 
Milton Obote, Amin’s pre- 
decessor, who although in self- 
imposed exile in Tanzania, 
remains a political force. Had 
not the rot set in before Amin, 
he asks. 

The achievement represented 
by these punctilious proceed- 
ings has been underrated. First, 
although Idi Amin’s regime was 
overthrown by Tanzanian 
soldiers abetted by Ugandan 
guerrillas, there is a civilian, not 
a military. Government, and it 
is comitted to elections by June 
1981. Second, rather than sum- 
marily despatching universally 
loathed figures of the Arain 
regime, the council — effectively 
an interim Parliament— 
scrupulously considers the 
legalities of retribution. 

With the Bill on the statute 
book. Uganda will ostensibly 
have taken an important step 
towards ^'utoral reconstruction” 
which. President Godfrey 
Binaisa says, is as important as 
economic rehabilitation. 

But Kampala diplomats are 
Increasingly sceptical about the 
Government’s commitment to 
the former and its capacity to 
fulfil the latter. 

Increasing corruption is 
undermining economic re- 
covery. At the top it stems 
from a desire to get rich: at 
th» bottom from the need to 



President Godfrey Binaisa (right) and former President 
Milton Obote, a political force in exile. 


survive. Accusations of kick- 
backs for senior officials are 
common in many African 
countries, but, one diplomat 
complains: “In most of those 
countries it oils the wheels. 
Here it doesn't do that — it just 
hampers the reconstruction.” 

It is seen as part of a ner- 
vous scramble for personal 
security. A major ministerial 
reshuffle towards the end of 
last year was followed last 
month by the demotion of Mr. 
Paul Muwanga. the Internal 
Affairs Minister. Doubts about 
the future of softie key army 
officers, against a background of 
general political uncertainty, 
have left few senior officials 
confident about their future. 
The uncertainty is aggravated 
by an ill-defined and often far 
from harmonious relationship 
between the council and the 
President. 

The uncertainty' is also due 
to the Government's continuing 
failure to deliver the economic 
goods— perhaps the oriy way it 
could win the confidence of the 
13m Ugandans. Ten months 
after Kampala was liberated, 
such basic commodities as salt, 
sugar, rice, flour, cooking oil 
and soap are still not generally 
available. The black market 


flourishes and prices keep 
rising. A bunch of plantain 
bananas— the staple diet — 
which cost Shillings SO (£4.80) 
last November now sells for 
Shillings ISO to 200. Most 
workers earn under 2,000 Shil- 
lings a month, and a bunch 
lasts them and their families 
only a few days. 

The Shilling is freely 
exchanged at 10 times its 
official rate. - The Government 
tried to reduce money supply 
last October by withdrawing 
the old currency, replacing it 
with new notes and requiring 
some of the money changed to 
be kept in the banks. It proved 
a farce. Many bank officials 
simply exchanged old for new 
in return for a percentage of 
the take. 

The small community of 
diplomats and aid workers* is 
pessimistic. Armed robberies 
and car thefts are rife, despite 
a curfew. Examples of delays 
and inefficiency are cited with 
increasing irritation. 

Most observers accept that 
the 20.000 Tanzanian soldiers 
and 1.000 policemen still based 
in Uganda play an essential 
stabilising role, despite critic- 
isms of their conduct, particu- 
larly in the North. 


But the price is high. Last 
December’s budget allocated 23 
per cent of recurrent expendi- 
ture to defence^ compared with 
7 per cent for agriculture. 
Uganda has also started meet- 
ing a commitment to pay 
Tanzania $110m in exchange 
for. security arrangements. 
Payments will take tbe form of 
coffee — which provides over 
95 per cent of Uganda’s export 
earnings: ■ ' 

Coffee production itself has 
yet to recover from the 
ravages cf the Amin years. 
From the peak of 251.000 tons 
in 1969. it fell, to 193,060 tons 
in 1978-79. and Coffee Board 
officials forecasts a maximum 
of 130.000 tons in 1974-80. 

The Government is srlll trying 
to restore international confid- 
ence. After considerable debate 
the Consultative Council has 
published am outline of 
economic policy making it clear 
that private enterprise, local 
and foreign, is welcome, and 
that the 1964 Foreign Invest- 
ment Protection Act will soon 
be revised. 

It points to the hundreds of 
millions of dollars pledged In 
aid, much of it after last 
October's Paris meeting of the 
Consultative Group on Uganda, 
chaired by the World Bank. 
Negotiations are going on with 
the International Monetary 
Fund for further drawings 

A one-year development plan 
is being drawn up and the civil 
service, generally of high 
caiibre, is being overhauled. - 
• Yet the international com- 
munity continues to look 
askance. Doubts about the 
security of foreign nationals in 
Kampala, about rite Administra- 
tion’s probity and ability to 
channel aid, and fears for 
political stability’- all stand in the 
way of economic revival. 

Ugandan officials, for their 
part, argue that they are 
gripped in a vicious circle. With- 
out massive aid, shortages win 
continue: These contribute to 
lawlessness, .which in turn 
affects the Administrations 
stability. 
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Giscard 

visits 

Riyadh 

By Anthony McDermott 
in Riyadh 

PRESIDENT Val#ry Giscard 
d’Estaing yesterday crowned his 
politically successful tour of 
the Arab states of the Gulf 
and Jordan with an unscheduled 
private visit to Saudi Arabia 
for a meeting with Crown 
Prince Fahd. 

The addition to tbe French 
Preside nt’5 itinerary compen- 
sated for the cancellation of a 
visit to the kingdom last month 
by M. Raymond Barre. the 
French prime minister, because 
of the ill-health of King 
Khaled who was taken to 
hospital with heart trouble. 
President Giscard also met 
King Khaled yesterday. 

The main purpose of the visit 
was to cash in on the success 
that the French President has 
achieved through his forthright 
backing for Palestinian self- 
determination and the involve- 
ment of the Palestine 
Liberation Organisation jn 
negotiations to settle the Middle 
East conflict 

Reuter reports from Paris: 
Mr. Yassir Arafat, Chairman of 
the Palestine Liberation 
Organisation, yesterday praised 
President Giscard for showing 
courage through his endorse- ] 
ment of the Palestinian people’s j 
right to self-determination. 

In a television interview 
conducted in Beirut and shown 
in France, the PLO leader also 
attacked President Carter for 
damaging the credibility of his 
administration and the United 
: Nations in his handling of the 
recent Security Council vote on 
Israeli settlements. 

Commenting on the French 
President's statements on the 
Palestinian issue during his 
tour of Arab states, Mr. Arafat 
said: “This was a brave step, 
to declare acceptan« of our 
right to self-determination. I 
hope it will be followed by 
recognition of our independence 
and of the PLO.” 

Reuter reports from Damas- 
cus: Syrian security forces are 
reported to have killed a 
prominent leader of the out- 
lawed Moslem Brotherhood in 
a clash in the northern city of 
Hama last week. Ihe man was 
named yesterday as Bassam 
Ama’oot and he was said to 
have played a key role in an 
extremist faction of the brother- 
hood. 

The organisation has been 
blamed by Syria for a series of 
assassinations and acts of 
violence against the Govern- 
ment 


New suburb plan for Jerusale] 


BY DAVID LENNON IN TEL AVIV 


ISRAEL’S new hard-line Foreign 
Minister was due to be sworn 
in last night amid reports that 
the Cabinet is considering ex- 
propriating up to 5,000 acres of 
Arab-owned land in east 
Jerusalem to build a new 
Jewish suburb. 

The Cabinet hawks, who will 
be strengthened by the appoint- 
ment of Mr. Yitzhak Shamir to 
the Foreign Ministry, appear to 
have decided that the time is 
now appropriate to revive a plan 
of the last Labour Government 
to build 10,000 hew apartments 
in the Arab part of the city 
which was captured in 1967. 

Detailed proposals for what is 
probably the largest single land 
expropriation in Jerusalem since 
it was annexed after the war, 
and for the housing project were 
submitted to. the Cabinet by Mr. 
David Levy, tbe Housing 


Minister. 

A special ministerial com- 
mittee headed by Mr. Yigal 
Hurvitz, the hawkish Finance 
Minister, is understood to have 
been asked to examine the 
proposal. 

Ihe original plan was not 
implemented because of objec- 
tions by the Jerusalem munici- 
pality which had designated the 
area as a landscape preservation 
zone. But pressure from the 
Likud Government has resulted 
in the designation being 
changed in a new municipal 
plan. 

Last week the Housing 
Minister told the Arab town of 
Hebron on the West Bank of 
the Jordan to study the practical 
arrangements needed to imple- 
ment the Government's contro- 
versial plan to settle Jews there. 

The new Foreign Minister is 


expected in support settlement 
projects in Cabinet and lo speak 
vigorously in defence of them 
in the face of foreign criticism. 
Mr. Shamir refused to support 
the Camp David agreements or 
the Egypt-Israel peace treaty 
because he felt they involved 
too many concessions by Israel. 

L. Daniel reports from Td 
Aviv: Following the decision to 
build a new generation of jet 
fighters in Israel, an Israeli 
concern has put forward a pro- 
posal to make the engines In 
Israel instead of using imported 
U.S.-enginea. Beit Shomesh 
Engines said yesterday that 
about $150m would be required. 

Beit Shemesh already makes 
the engine for the Fouga 
Magister training jet and can 
produce a third of the parts 
needed for engines powering 
Phantom and Kfir jets. . 


NOTICE OF. REDEMPTION 
To the Holders o£ 

Aktiebolaget Svensk Exportkredit 

(Swedish Export Credit Corporation) 

9% Notes Due 1982 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated aa of April 15, 
1975 providing for the above Notes, £1,102,000 principal amount of said Notes have been selected for 
redemption on April 15, 1930, throu gh opcration.of the Sinking Fund, at the redemption price of 100% 
of the principal amount thereof, together with accrued interest thereon, to said dote, each in the 
denomination of 5 1,000 hearing: serial numbers as follows: 

OUTSTANDING NOTES SHAKING SERIAL NUMBERS ENDING Ef ANY 
OF THE FOLLOWING TWO DIGITS: 

01 06 07 17 42 SI E3 64 79 S3 . SS 99 

ALSO NOTES SEARING TBE FOLLOWING SERIAL XUaZBERS? 

1 2063 3363 6363 9063 9963 14263 16=63 17363 18263 19363 =0463 21163 22063 =3463 24163 

6 2163 3463 6563 9163 10263 35263 16363 17663 18863 29463 2 OSES 21353 =363 23363 244S3 

63 2563 5863 6663 9653 11263 15363 16463 17763 19163 19663 20963 21363 23153 23863 

663 2663 6063 6E63 9763 14163 16663 17063 179S3 19263 20163 21063 21863 23363 23763 


On April 15, 1980, the Notes designated above will become due and payable in snefi coin or currency 
of the United Stales of America as at the time of payment shall be legal tender for die payment of 
public and private debts. Said Notes will be paid, upon presentation end surrender thereof with all 
coupons appertaining thereto maturing after the redemption date, at the option of the holder either 
(a) at the corporate •truet office of Morgan Guaranty Trust Company of New York, 13th floor, 
SO West Broadway, New York, JY.Y. 10015, or (hi subject to any laws or regulation; applicable 
thereto, at the main offices of Morgan Guaranty Trust Company of New York in Brussel;. Frankfurt/ 
Main, London or Paris, at the main office of Banquo Generate du Luxembourg, S_4. hi Luxembourg, the 
head offices of Skandinaviskc. Enskilda Banken, Post- och Kreditbankcn, Ptvbmken or Scenska 
Handetebanken in Stockholm or the head office of Gotahanken in Gotchorg. Payment at the offices 
referred to Jn (b) above will he made by check drawn on a dollar account, or by transfer to a (foliar 
account maintained by the payee, with a bank in New York City. 

Coupons due April 35, 1930 should he detached ' and collected in the manaec. 

On and after April 15, 3580 interest shall cease to accrue on the Notes herein dedgaatea for 
redemption. 

Following the aforesaid redemption, $7,500,000 principal amount of the Notes Trill remain out- 
standing. 

aktiebolaget svensk exportkredjx 


Dated: March 31, 3580 


(Swedish Export Credit Corporation) 


i 


NOTICE 


The following Notes previously called for redemption heye not es yet been presented for payment; 

ITS 179 192 2458 3769 2790 2B0* 2813 2819 2S29 2S5S &8S4 2377 3886 S jggj 

176 191 194 2768 2760 2793 2S0S 2816 28 St £854 £860 2876 2878 2898 
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BUY BRITISH, OR BYE BYE BRITAIN 


Everywhere you turn you hear that Britain is sinking fast 

Everyone agrees that we’re in for a rough time. 

But it seems something that individually we’re unable 
to understand because we’re all enjoying a better way of life 
than we used to. 

But this is only relative, and other countries are leaving 
us far behind. 

We have to realise, before it’s too late, that Britain will 
become a s econd class, or even third class industrial nation if 
webecome unable to generate the wealth weneed to support us. 

Failure would be unthinkable. 

The solution is complex and the problem needs to be 
attacked from many sides. 

Many of us probably feel that it is too great a problem 
for us to make an individual contribution. 

But there are some things we can do to help. And we can, 
we must, begin today. 

We can start by supporting British manufacturers 
whenever possible. 

Imp orted goods are flooding into our high streets and 
industrial markets. Many are made just as well by British 

inanufactiire^ 

If not better. 

We must have a strong home market on which to 
build our exports. 

The motor industry is one which particularly needs 


your support. And though atBL we cannot deny that our own 
company is our greatest concern, we also have a genuine 
concern for all British manufacturers and the employment 
they provide for millions of people. 

Our industry is one of the vital areas of manufacturing 
industry, and BL is the only British owned volume carmaker. 

So we hold the key to Britain having its own car industry. 

It has been claimed that our call to consider British 
products is little more than a call for blatant patriotism. 

Not true. 

Many of the critidsms and reasons for instinctively 
turning to other car makers’products are founded on our 
problems of two or three years ago. 

But we have made radical changes. 

And you can see the difference in all the cars in our 
showrooms today. 

You can see it too in the Allegro 3, just named best buy 
inits class by France’s top motoring magazine LAutoJoumal. 
In the exdting TR.7 convertible. In Leyland Vehicle’s new 
T45 Roadtrain truck. 

And of course you’ll see it in the sensational Mini Metro, 
on target for October. 

So please, next time you are in the market to buy any- 
thing, see how the British product stacks up. 

If then you find it doesn’t suit you, we’ll be surprised. 
But we won’t complain. 


ISSUED MAINLY IN THE INTERESTS OF BL BUT ALSO ON BEHALF OF BRITISH MANUFACTURING INDUSTRY 
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AMERICAN NEWS 


WORLD TRADE NEWS 



U.S. mortgage rate 
rises to record level 


BY STEWART FLEMING W NEW YORK 


THE COST of borrowing for 
U.S. home-buyers was increased 
yesterday when two of the 
largest savings and loan associa- 
tions raised their prime rates, 
one to 16 per cent and the other 
to 165 Per cent, a record. 

Tbe increases are the third 
in the past two weeks for the 
Institutions, American Savings 
and Loan and Home Savings 
and Loan. They carry a stage 
further the unprecedented rise 
in the cost of housing finance 
since the Federal Reserve Board 
raised its discount rate from 
12 per cent to 13 per cent on 
February 13. 

The rapid rise in financing 
costs, and the resulting 


problems facing both borrowers 
and lenders, are threatening the 
U.S. housing industry with 
perhaps its worst recession 
since the Second World War. 


It is clear that the savings 
and loan associations are join- 
ing the mutual savings banks in 
virtually ceasing to make new 
lending commitments. Instead 
they are placing new deposits 
into high-yielding money 
market instruments such as 
certificates of deposit. 

Mr. Ken Thygerson. chief 
economist at the U.S. League 
of Savings Associations, the 
industry's trade association, 
said yesterday: “The rise in 
mortgage rates has reached 


levels at which many lenders 
.are basically’ closing their lend- 
ing windows. They are trying 
to scare ofE borrowers and avoid 
making new commitments.” 

Mr. Thygerson forecasts that 
the housing industry will build 
only about 1.2m new dwellings 
this year, down from 1.8m last 
year and 2m in 1978. 

Mr. Michael Sumichrast. chief 
economist at the National 
Association of Home Builders, 
says that unemployment in the 
construction industry is around 
530.000. due. in part, to rising 
Interest rates on housing as 
well as other property construc- 
tion. He adds that he is expect- 
ing unemployment to rise to lm 
this year. 


Ford pay deal 6 broke guidelines’ 


BY IAN HARGREAVES IN NEW YORK 


FORD MOTOR violated tbe 
Carter Administration's wage- 
price guidelines by its wage 
settlement last autumn with the 
United Autoworkers union, the 
Council on Wage and Price 
Stability has decided. 

The ruling technically 
exposes Ford to possible 
exclusion from Federal Govern- 
ment contracts — a move which 
would be highly damaging to 
Ford at a time when it is 
losing money heavily on its 
U.S. car operations. 

It is more likely, however, 
that Ford and tbe council will 
reach some agreement on com- 


pensatory price restraint to 
avoid retaliation. This was the 
case with General Motors, whose 
settlement was also ruled to be 
in breach of the guidelines. 

The council’s powers to bar 
violations from Federal con- 
tracts has so far not been used, 
although 14. companies, all of 
them small, are listed as being 
liable for Government 
retaliation. 


Unless Ford can work out a 
deal with tbe council this week, 
it will join that list and the 
administration will then have 
to decide whether it wishes to 


make an example for tbe 
country's second largest motor 
manufacturer. 

Ford contends that its settle- 
ment which was very similar to 
GM’s. was in compliance with 
the 7 per cent annual wage and 
benefits guideline. 

Chrysler, the third largest 
motor manufacturer, was also 
originally ruled to have broken 
the guidelines, but the council 
has now decided that the cuts 
in the pay award made as part 
of the terms of congressional 
support for the company have 
brought the settlement within 
the rules. 


Duarte joins 
Salvador junta 


SAN SALVADOR— The Chris- 
tian Democratic Party has 
elected its leader, Sr. Jose 
Napoleon Duarte, to fill the 
vacant seat on £1 Salvador’s 
ruling five-man civilian-militanr 
junta. 

Sr Duarte is a political mod- 
erate with perhaps the largest 
public following of any party 
member. He replaces Sr Hector 
Hirezi Dada, who resigned last 
Monday. 


Low poll in Colombia 


BY SARITA KENDALL IN BOGOTA 


LESS THAN a third of the 
Colombian electorate is thought 
to have voted in tbe mid-term 
local elections on Sunday, 
despite constant urging to do 
so by Colombian officials and 
political leaders who are con- 
cerned by the chronic apathy 
shown at election time. 

These appeals were coupled 
with calls from both leading 
parties, tbe Conservatives and 


the ruling Liberals, for voters 
to demonstrate their faith in 
democracy to tbe guerrillas who 
have held several ambassadors 
hostage in the Dominican 
Republic embassy here for 
nearly two weeks. 

Though full official figures are 
not yet available it appears that 
younger, more progressive 
groups in the Liberal Party have 
gained ground at the expense of 
the party’s traditional sectors. 


Bid to cut 


defence 


budget 


By David Buchan in Washington 


THE CARTER Administration is 
studying the new defence 
Budget proposals, for savings to 
help shrink the 19S0-S1 Budget 
deficit. The move is being taken 
on Congressional leaders’ advice. 

At the same time, the Presi- 
dent's foreign policy and 
security advisers have been 
urging that as few cuts as pos- 
sible should be made in the 
1980-SI defence Budget, which 
Mr. Carter proposed in January 
should be increased by a real 
3.3 per cent to $l42.7bn 
(£64bn). 

They argue that cuts would 
be seen as a sign of weakness 
by tbe Russians, as well as by 
America’s NATO armies, who 
have been asked to increase 
military spending by a real 3 
per cent a year. 


The Administration has been 
told by Capitol Hill leaders, in 
a series of meetings which con- 
tinued yesterday, that balancing 
the 1980-81 Budget— perhaps by 
S15bn in spending cuts and a 
S4bn-$5bn tax increase — would 
be politically impossible, if no 
sacrifices were to be made in 
defence. 

Officials at the Office of 
Management and Budget said 
yesterday that one possible com- 
promise was for the Defence 
Department to be allowed to 
keep its original budget total, 
but for any extra money it 
needed during 1980-81 to be met 
out of savings elsewhere. 

Administration officials have 
warned that without a SALT-n 
treaty with Moscow, the U.S. 
would have to spend more on 
nuclear weapons. Coincident- 
ally. interest is reviving inside 
the Administration in trying to 
get Senate approval for the 
treaty later this year. 

The reasons are partly poli- 
tical — the President now looks 
likely to be the Democratic 
Presidential nominee in .the 
autumn, and the challenge by 
Senator Edward Kennedy, 
though by no means over, is 
looking a little forlorn. 


It is also argued that further 
delay into 1981 in ratifying the 
treaty may make the agree- 
ments unacceptable to the Rus- 
sians. who might then want to 
re-negotiate the whole package 


Japan group signs 


BY RICHARD CQWPER IN JAKARTA 


A CONSORTIUM of Japanese 
buyers known as JILCQ has 
signed a contract with Indone- 
sia's State-owned oil company, 
pertamina. to supply the group 
with an extra 3.4m tonnes of 
liquefied natural gas (LNG) 
over the next three years. 

At current prices tbe deal is 
worth more than $9Q0ra 
(£40Bm) to Pertamina, but with 
the price of LNG in the deal 
tied to that of oiL it should 
work out at more than $lbn. 

JILCO — a consortium made 
up of Nissho, Iwai. Chubu Elec- 
tric. Kansai Electric. Nippon 
Steel. Osaka Gas and Kyushu 
Electric — already has two 
20-year agreements for sup- 
plies of about 7.5bn tonnes of 
LNG from Pert amin a each year. 

Although it is not yet clear 
who will get the contract for 
shipping the gas to Japan, it 
seems that the new deal has 


been negotiated on a free-on- 
board (.fob) basis as opposed 
to the cif deal agreed for the 
earlier 20-year contract 


Responsibility for shipment 
would thus be moved out of 
Petramina’s hands and become 
the concern of the buyers, in 
which case it is thought likely 
that a Japanese company, or 
companies, would land the ship- 
ping contract. At present, 
Burmah Oil has a 20-year deal 
with Pertamina for transport- 
ing existing LNG shipments to 
Japan. 


The new contract which has 
been kept a closely guarded 
secret was signed last Septem- 
ber and is due to run until 
1982. The deal reflects Japan’s 
growing interest in Indonesian 
LNG and its long-term energy 
strategy which calls for reduced 
dependence on oil and increased 
use of gas for electricity 


generation and domestic gas 
production. 

Last year, more than 40 per 
cent of Japan’s LNG imports 
came from Indonesia and the 
new contract is likely to 
increase this to about 48 per 
cent by the end of this year, 
according to an expert in LNG 
sales. 

The announcement of this 
new Indonesian -Japanese con* 
tract comes on the heels of last 
Saturday’s deal by Pertamina. 
that Indonesia had signed & 
deal with Japan’s leading 
utility company, Tokyo Electric 
for the purchase of six ship- 
loads of LNG, each containing 
125,000 cubic metres and 
thought by experts to be worth 
about 5100m. 

The Tbkyo deal is a one-off 
contract which is due to finish . 
by the end of this year. Jt was 
the first time that Japan’s 


leading utility had. bought LNG 
from nidofiesi*. 

The- LNG for tee ■Tfcfcyo and 
JILCO deals wfil tojae from 
existing facilities at Arun m 
Northern Sumatra , and Bontxng 
in East Kalimantan, both of 
which are producing - aj? the 
LNG teat ' WB firignially 
contracted for .by. JILCO in 
1976. 

For Indonesia, LNG -is its 
fastest growing- ftaeden -cur- 
rency earner. Fortunately for 
the country, as' crude prdduc- 
turn has declined over -the past 
few years, LNG has come on 
stream. The- Boatang facility 
which has two trains came on 
stream in August 1977 : . to be 
followed by tee three-train 
.Arun facility , in September 
1978. Although these plants 
have an official capacity of only 
7.5m tonnes a year, they are 
working at about 15 per cent 
above nameplate capacity. 


Iranian Oil 
‘abandons’ 


S. Africa 


shareholding 


By Bernard Simon in Johannesburg 


Jurek Martin in Miami assesses today’s Southern primaries 


Acid test for Republicans in Florida 


WITH Congressman John 
Anderson looking north. Mr. 
John Connally looking back, 
and former President Gerald 
Ford looking both inwards and 
outwards, the three Republican 
southern primaries today in 
Florida. Alabama and Georgia 
have narrowed to one question: 
can Mr. George Bush do any- 
thing to derail the speeding 
Ronald Reagan juggernaut? 

For the Democrats, it is 
assumed that President Jimmy 
Carter cannot lose either his 
native Georgia or Alabama to 
Senator Edward Kennedy, and 
will win _ most of the dele- 
gates available in the three 
states. 

But Florida in particular 
constitutes yet another test of 
national tolerance for a 
struggling President and his 
much criticised management of 
the economy and foreign 
affairs, especially among this 
state's large Jewish population 
after the fiasco of the United 
Nations vote on Israel. It also 
sees yet another test of the 
apparently widespread feeling 
that, although Mr. Carter may 
be unloved, Mr. Kennedy is 
positively distrusted. 

If Mr. Bush has a chance in 
the South it must rest here in 
Florida, where 51 of the con- 
Floriad, where 51 Df the conven- 
tion delegates will he selected. 


LESSON FOR KENNEDY 


THE political demise of Mr. 
John Connally, who retired 
from the presidential race on 
Sunday after eliciting scant 
responses anywhere in tbe 
country despite spending 
over 510m, provides a few 
lessons. 

One is that big business, 
which invested so heavily in 
his candidacy, is still deficient 
in political judgment. Another 
is that a presidential aspirant 
must offer more than merely 
looking, and sometimes speak- 
ing. tbe part. 

But the great lesson is that 


Americans do have political 
memories. Mr. Connally 
failed because of his past, not 
his present Too many people 
recall that he was a political 
turncoat, that he was closely 
tied to former President 
Richard Nixon, that be has 
always worn flamboyantly his 
wheeler dealer clothes and 
that he was charged though 
acquitted, in tbe Milk Fond 
bribery scandal in the early 
1970s. Similarly, it Is the past 
not the present, which is 
haunting Senator Edward 
Kennedy. 


Only in its northern section is 
Florida typical of the conserva- 
tive Deep South which is sup- 
posed to be Reagan territory. 
Elsewhere, its voting patterns 
are determined more by tbe 
origins of its immigrants than 
by indigenous passions and 
beliefs. 

In a mere 30 years, the popu- 
lation of Florida has quad- 
rupled and now stands at over 
8m. making it the seventh 
largest slate in the Union. The 
great influx of those seeking a 
future in the sun or comfort- 
able retirement has been from 


the suburbs of the old Northern 
cities, with a substantial spice 
in the past 20 years in the form 
of expatriate Cubans. It is now 
a truly heterogeneous state, and 
Mr. Bush claims he is a truly 
heterogenous candidate. 

Reflecting tbe composition of 
the state, Florida in recent 
years has provided a major 
political test for presidential 
candidates. 

But in the final event the 
Florida primary has been 
notable for tbe absence of 
candidates, except Mr. Reagan 
and Mr. Bush. Senator Kennedy 


has been in the State for one 
day this year, a total exceeding 
that of his two rivals. Mr. Carter 
and Governor Jerry Brown. Mr. 
Reagan has made it for 12 days. 
Mr. Bush for eight (both less 
than they devoted to New 
England), and Mr. John Ander- 
son not even once. Mr. Ford 
plays golf here a lot, but even 
radio and television carry few 
political commercials 

And yet Florida js still signifi- 
cant for the aforementioned 
reasons. After Mr. Reagan’s 
early loss in the Iowa caucuses, 
he ha$ asserted both his con- 
servatism and his political 
appeal inside the Republican 
Party as the gloss has been 
slowly taken off Mr. Bush's 
shining armour of enthusiasm. 
Mr. John Connally’s withdrawal 
is more likely to help Mr. 
Reagan than Mr. Bush, while 
moderate Republicans, who 
prefer Mr. Anderson and. before 
be quit last week. Senator 
Howard Baker, seem increas- 
ingly unimpressed with Mr. 
Bush. 

If this seems to leave a gap 
for Mr. Ford, it is one he must 
fill quickly and decisively, and 
one which would require him to 
undertake a far more bruising 
battle with Mr. Reagan than the 
one he barely survived four 
years ago. It is not yet clear if 
he has the stomach for it 


Special message for 
Little Havana voters 


BOTH Mr. Ronald Reagan and 
Mr. George Bush put their 
constitutions on tbe line on 
Sunday as ihey campaigned in 
the throbbing clamour, vivid 
colour and blistering heat of the 
Calle Ocho (Sth Street) festival 
in Miami’s “ Little Havana." 

Their appearances were tailor 
made for television: in fact 
most oE the thousands attending 
the festival probably never saw 
the candidates, hidden as they 
were in a moving thicket of 
cameramen and photographers. 

It was all a bit much for Mr. 
Reagan who retired to his air- 
conditioned car from the 
madding crowd after walking 
only one city block. The younger 
Mr. Bush, tieless and suitably 
wearing a Caribbean shirt, 
lasted for two frantic hours. 

The Cuban expatriates form 
an important political an> 
economic local force. Their 
industry has done much to 
revive a rundown part of 
Miami: apparently united in 
opposition to President Fidel 
Castro — and with the daily 
reminder of the Bay of Piss 
monument standing in the heart 
of Little Havana — their politics 
tends towards the very con- 
servative. 

Mr. Bush’s standing with the 
Cubans is good because he is a 
former director of the Central 


Intelligence Agency who says 
that the CIA should be freed 
from domestic political 
restraints. Many of the Cubans 
remember only too well how the 
politicians abandoned them at 
the Bay of Pigs in 1962. 

But Mr. Reagan is not to be 
outdone. He has already called 
for a U.S. blockade of Cuba and. 
addressing the local Spanish- 
speaking Press on Sunday, he 
said he thought that successive 
U.S. governments had 
" harassed " those who very 
properly were trying to get 
Cuba out from under Castro’s 
Soviet thumb. 


This prompted an immediate 
outburst from the travelling 
media who had been asked to 
stay quiet during the Press 
conference. Could Mr. Reagan 
cite chapter and verse of -this 
harassment? Did it mean he 
xvas condoning terrorism, if 
applied against Castro? The 
candidate hummed and hawed 
and skirted round tee problem. 
But he knew he had got his 
message across in Little Havana. 

The Reagan message is in 
fact becoming increasingly 
hard-line. Later in the day, at 
a Press conference in Fort 
Lauderdale, he said he bad it 
on the best authority that West 
Germany, disenchanted with . 
American leadership and under 



Mr. Reagan and his wife Nancy at Calle Ocho festival. 


great pressure from tee Soviet 
Union, was thinking about 
leaving NATO and casting its 
lot with the Eastern bloc. 
Pressed again, he offered only 
vague justification for his state- 
ment 


Mr. Reagan is clearly much 
more at ease now that he is free 
to say what he deeply feels. But 
the suspicion persists that some 
of his remarks will return to 


haunt him sooner or later. 

The obvious explanation lies 
in his purge of his erstwhile, 
knowledgeable campaign man- 
ager and guru Mr. John Sears, 
who would never have allowed 
the candidate to get into such 
controversial deep waters. 

Now the only check on what 
Mr. Reagan says is hiihself, and 
in the political cocoon in which 
of necessity be lives he only 
sees favourable responses. 


THE NATIONAL Iranian oil 
Company (NIOC) has appar- 
ently abandoned its 17.5 per 
cent shareholding in National 
Petroleum Refiners of South 
Africa (NATREF). which 
operates an oil refinery at the 
town of Sasolborg, south of 
Johannesburg. 

Although NIOC’s interest 
has not been sold, it bas in 
effect been taken over by tbe 
oil-from-coal producer Sasol. 
which has a 52.5 per cent 
stake in NATREF and is Its 
biggest customer. The other 
shareholder in NATREF Is 
Total OiL the local subsidiary 
of Compagnie Francaise des 
Petrcles. 

NIOC’s withdrawal steins 
from Iran's oil boycott against 
South Africa after tee over- 
throw of the former Shah. Up 
to last year, Ian had been 
South Africa’s leading crude 
oil supplier. NIOC is believed 
to bave wanted to dispose of 
its interest In NATREF. but 
appears to have been unable 
to do so yet. 

When NATREF was estab- 
lished in 1967, its sharehold- 
ers agreed to supply their own 
crude for refining. With NIOC 
having discontinued deliver- 
ies. Saso has taken over its 
share of refining capacity. 

The three Iranian directors 
of NATREF have not 


Kuwait urges Malaysia oil swap 


KUALA LUMPUR — Kuwait 
has proposed a crude oil swap 
arrangement with Malaysia, the 
national Malaysian news agency 
Bern am a, said in a report from 
Kuwait. 

Tbe agency report Mr. Raza- 
leigh Hamzah, Malaysian finance 
minister now visiting Kuwait to 
discuss oil supplies, as saying 
Sheikh Ali Kalifah al-Sabab, 
Kuwait Minister of oil, made 
the proposal in principle. 

Mr. Razaleigh said Malaysia 
initially proposed buying 10,000 
to 20.000 barrels a day of 
Kuwaiti crude for domestic re- 
fining. Kuwait replied that it 
was already heavily committed. 

Mr. Razaleigh said that tee 
details of the proposed exchange 


are as yet unclear but as be 
understood it, Malaysia would 
exchange its lighter crude, 
which is sometimes not suitable 
for its own consumption, for 
part of the heavier. Kuwaiti 
crude intended for third parties. 

Malaysia would then make up 
the reduction of tbe Kuwaiti 
shipments to these countries by 
exporting its crude to them. 

According to latest official 
statistics, Kuwait provided 46 
per cent of Malaysia’s oil im- 
ports in the first ten months 
of 1979. Malaysia exports nearly 
90 per cent of its light crude 
and imports heavy crude at 
lower prices for its domestic 
refineries. 

Meanwhile, Sheikh Ali has 


denied that Kuwait had asked 
Japanese oil companies negotiat- 
ing an oil deal to pay $10 more 
than the current price of: $27. 50 
barrel, according to the 


Kuwaiti newspaper Ai Wafan. It. 
also quoted him as denying the 
negotiations had stopped because 
of tbe companies’ refusal to pay 
the extra amount. - 


Sheikh Ali, who was denying 
reports from Tokyo, said officials 
from the Japanese companies 
were in Kuwait, had more were 
expected to arrive shortly. The 
identity of the Japanese com- 
panies and tee amount of oil 
under negotiations was net dis- 
closed. . . J • 


Reuter. 


Greek ship orders for Soviets 


ATHENS— Greek shipowners, 
at one time Japan’s leading 
customers for new ships, have 
slowly switched to East 
European and Soviet shipbuild- 
ing yards, the Greek shipping 
magazine, Naftiliaki reports. 


Greek fleet picked up nine 
orders during the 12-month 
period and yards in Western 
Europe only five, it adds. 


attended board meetings for 
some time, according to local 
press reports. 


In 1979, 20 of the 46 new 
vessels of over 6.000 dwt con- 
tracted for by Greek companies, 
went to yards in Yugoslavia, the 
Soviet Union, East Germany and 
Romania, it states. Japanese 
yards, for two decades the chief 
suppliers of new tonnage to the 


Two factors appear to have 
played a role in this significant 
switch to East European and 
Soviet shipbuilding yards, 
according to the monthly 
magazine. One was the att r act i ve 
per ton prices which Greeks 
have been able to negotiate with 
tee state-run yards eager to pick 
up dollar business. The other 
was the tough attitude Japanese 


yards took toward all but the 
most credit worthy of Greek 
shipping companies after pay- 
ment and delivery problems 
they ran into with a number of 
Greek clients during the post- 
1974 shipping crisis. 

East European and Soviet 
shipyards, according to statistics, 
cornered over 600,000 dwt of 
new orders from Greek owners 
in 1979 including contracts for 
six chemical tankers, four pro- 
duct tankers and six dry. cargo 
vessels. 
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BCal purchases DC-10 for £20m 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Yauxhali 


to import 
Isuzu truck 


By John Griffiths 


VAUXHALL MOTORS in the 
next few months is to begin 
importing pick-up trucks Cram 
Japan for sale through its 
Bedford commercial vehicles 
network. 

A one-ton pick-up truck 
made by Isuzu Motors, one of 
Japan’s smaller manufacturers 
which is 34.2 per cent owned 
by Vanxball’s parent. General 
Motors. is to be sold In Britain 
as tbe Bedford KB 25. 

The market for these small, 
open backed and often ear- 
based trucks is small — about 
8.000 units in Britain last year 
— but is believed- to have 
grown quite quickly In tee 
past few years. It is already 
dominated by Japanese 
Imports and Bedford said 
yesterday the KB25 was 
regarded as a useful addition 
to its dealers’ range in a 
market area where it was “out 
of the question” to develop a 
British-built vehicle to cater 
for such small sales volumes. 

Vauxhall, commenting on 
reports from Tokyo yesterday 
teat tbe vehicles would be 
shipped to Britain at an Initial 
rate of 1.000 a year, said no 
firm sales targets for this year 
had been set. 


Nissan orders 
locks from UK 


By Kenneth Gooding 


NISSAN MOTOR of Japan has 
placed a contract for steering 
column locks wfth Neiman 
Security Products of Blytfa, 
Northumberland. 

Neiman is a major supplier 
of the locks to BL and Mr. 
Derek Griffin, managing direc- 
tor. said yesterday that the 
connection with BL helped 
win the order. 

The steering locks will be 
fitted to new Datsun models 
to be introduced hi the 
autumn this year and for ex- 
port to the European markets. 
Nissan wfll take a minimum 
of 200,000 locks in the first 
year.- 

Neiman is part of a family- 
owned Paris-based group with 
an annual turnover equivalent 
to £100m. The German and 
French Neiman companies are 
already supplying bote car 
and mofory cycle groups Is 
Japan but Mr Griffin stressed 
teat it was “ tbe ability of tbe 
English company to design 
and offer the product at a 
competitive price which was 
particularly pleasing to 
Nissan. 


BRITISH CALEDONIAN Air- 
ways has ordered an eighth 
McDonnell Douglas DC-10 jet 
airliner, worth about £20m. 

The airline will use the air- 
craft on its long-range routes 
between Gatwick in the UK and 
West Africa. and South 
America, and to the U.S. 

British Caledonian already 
has four DC-lOs, with another 
three due for delivery in April. 
July and October this year. 

British Caledonian already 
serves Houston, Texas, from 
London, and is authorised to 


start flights between London 
and Dallas-Fort Worth in Texas, 
and Atlanta, Georgia, later this 
year. It is also licensed to pro- 
vide services to St Louis, 
Missouri, from April 30, this 
year, and to Denver. Colorado, 
from April, 19S3. 

Total orders for DC-lOs to 
date amount to 356 aircraft with 
another 31 conditional orders 
and options, making 387 aircraft 
in all. 


• Orders for 24 more 727 
short to medium range jet air- 
liners. worth more than 3406m 


(£182m) have been announced 
by Boeing of tee U.S. 

Eastern Airlines of Miami has 
ordered 16 of these Trijeis 
worth more than 5270m. making 
it the second largest customer 
for the Boeing 727 with a fleet 
of 167 of the aircraft, after 
United Airlines, with 230. 

In addition. Pan American 
World Airways has ordered 
eight more 727s, worth about 
5136m. 

A total of 1.773 of the air- 
craft have been ordered, of 
whicb 1,581 have been de- 
livered. 


Tony Walker in Peking reports on China’s first 747s 


Flight path uncertain 


CHINA'S national airline, 
CAAC, has taken delivery of the 
first of three Boeing 747 Special 
Performance jets. The 747 SP 
is a shortened version of the 
Jumbo and is capable of non- 
stop flights of more than 
10,000 kilometres with a full 
load of 291 passengers. 


visit to the UK last year, no 
date has been set for the 
inaugural flight 


British Airways Is waiting for 
tbe go-ahead from the Chinese 
so that it can begin its own 
service to Peking. BA had 
planned to start flights in April. 


As with the original Boeing 
707s purchased in the early 
1970s the Chinese paid cash for 
tbe new wid e-bodies jets. The 
5160m deal included spares and 
training for the Chinese crew. 


The addition of the wide- 
bodied jets to the CAAC fleet 
gives China's national carrier a 
versatility it has been lacking. 
Apart from the 10 Boeings, 
CAAC has had to rely on short 
to medium range British 
Tridents and Viscounts and 
Russian Ilyushin and Antonov 
aircraft. However, countries 
negotiating aviation agreements 
with China say they have no 
clear idea what CAAC plans to 
do with its new wide-bodied jets. 
It has previously announced 
scheduled flights to Paris and 
Tokyo which are expected to 
begin after April 1 using the 
new aircraft But other destina- 
tions depend on airline agree- 
ments China is still negotiating 
with a number of countries. 


Tbe CAAC (Civil Aviation. 
Administration of China) is as 
bureaucratic as its name sug- 
gests. Its officials are reluctant 
to discuss future plans even 
with those representing foreign 
airlines in tee Chinese capital, 
suggesting that CAAC itself is in 
a state of confusion about how 


pean routes, it would release 
some of the Boeings for work 
closer to home. Apart from a . 
twice weekly flight to Manila. 
CAAC has no flights to other 
South East Asian capitals. 

With the large overseas 
Chinese population throughout 
the region it would make sense 
for CAAC to run regular ser- 
vices to such places as Singa- 
pore and Thailand. And an 
agreement may well be reached 
this year for an exchange of 
services with Singapore Air- 
lines and Thai International. 

The long range Special Per- 
formance Boeing 747s will aDow 



However.. now that the 
Chinese bave taken delivery of 
tee first new Boeing — another 
will follow in June— there is 
more incentive for C hina to 
reach quick agreement on new 
routes. Although negotiations 
with the U.S. are still in their 
early stages it is likely, that an 
agreement for regular services 
to an American city will be 
reached fairly soon. 


Two of China's top pilots demonstrate their skills on a 747 
flight simulator. 


The delivery of tee vdde- 
bodied jets also makes it likely 
that CAAC services to London 
will start this year. A trade 
official at tbe British Embassy 
said that while an agreement 
for CAAC to fly to London was 
signed during chairman Hua’s 


-to re-arrange its scheduling to 
make best use of its $160m 
Boeing purchase. 

At present CAAC tuqs regular 
services to several East Euro- 
pean capitals and to Paris, 
Frankfurt and Zurich in 
Western Europe. It also has 
flights to several cities on the 
sub-continent and to Tokyo. 

China’s airline . uses Boeing 
707*5, purchased in . 1973 and 
2974, on these routes. For the 
weekly Moscow run. . CAAC 
employs one of its Russian 
Ilyushin IL-62's. . 

' If the new wide-bodied jets 
are used on the long-haul Euro- 


China to take advantage. 
exchange agreement “ 

Americans. . The MR?*".' 
ideally suited to the- “J* 
distances Involved hi f^s* 3 
across the Pacific- w. 

CAAC would undoubtedly 
attracted to servicing 
American, airport because _ 
the large number of Amervrs 
businessmen and;- twists no 
travelling to China.. . Vo . B 

Pan Americas, white is- Kee . 
to start services to Cm®** 
using Boeing .747 'SPaon- 
trans-Paciflc flights' . »o® . 
.American ' West- -Cqast.to.'P”;' ; 
Kong. :i-: 
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Nimslo wins £2.7m aid 
to make 3-d camera 


BY RAY MAUGHAN AND RAY PERMAN 


swap 


NIMSLO HAS won Government 
assistance to set up production 
of its three-dimensional camera 
at the Times: Corporation plant, 
Dundee. 

Mr. Ales Fletcher, Minister 
■for Industry at the Scottish 
Office, said yesterday that the 
Government is making available 
grants of £2.7m for manufac- 
ture rtf qaiadralens cameras in 
the Scottish city. 

The Scottish Office is grant- 
ing £L8m under Section 7 of 
the Industries Act. 1972; a 
further £900,000 will be pro- 
vided through regional develop- 
ment grants. Total cost of the 
project will be £12m. 

Nimslo, the UK subsidiary of 
Nimslo Technology of Atlanta, 
Georgia, intends to create 850 
jobs in Dundee during the next 
four years, and- expects to start 
production next year. 

The camera is expected to 
retail at about £90 in Britain.' 
It Is part of the complete print 
material and processing system 
of three-dimensional photo- 
graphy devised by Dr. Jerry 


Nims and Mr. Alien Lo. 

Tea years ago the partner* 
formed a development company, 
Nimslo Technology, based in 
Atlanta. In 1978 British insti- 
tutional investors subscribed 
about £3m for a 40 per cent 
holding in the new UK 
subsidiary, Nimslo. 

The group expects output 
from Dundee to reach 100,000 
to 200,000 units next year. Out 
put is expected to rise tenfold 
by 1985. By then Nimslo hopes 
to have captured 3 to 5 per cent 
of the world still photograph 
market 

“One of the major reasons 
for the Government supporting 
this project” Hr. Fletcher said, 
“ was the benefit in employ- 
ment terms. Dundee has had 
more than its fair share of 
problems in the recent past and 
unemployment is currently run- 
ning at 9.9 per cent” 

Timex was one of the largest 
camera manufacturers in the 
world, producing 40m units 
since 1952, 14m of them in 
Scotland. 


Investors ‘deterred 
by tax structure’ 

BY HAY PCftMAN, SCOTTISH CORRESPONDENT 


kiets 


r u 


BRITAIN is losing out in trying 
to attract investment from 
abroad by the widespread mis- 
conception that companies pay 
the full 52 per cent corporation 
tax, Mr. Lewis Robertson, chief 
executive of the Scottish 
Development - Agency, said 
yesterday. 

Giving evidence to . the 
Commons select committee on 
Scottish affairs, which is investi- 
gating industrial promotion, he 
said- that the UK tax structure 
looked particularly unfavour- 
able, when compared to the Irish 
scheme, which offered a tax-free 
holiday on export profits. 

“We suffer because we per- 
sist in saying that there is a 52 
per cent corporation tax rate, 
although mighty few companies 
with good financial directors 
actually pay that. In our efforts 
overseas, we have to labour to 
make that point” 

After deducting allowances 
for stock appreciation and other 
items, the average tax piaid by 
companies was about 16 per 
.cent • 

The package of- financial 
Incentives offered to companies 
as an inducement to Invest in 
Britain was a very important 
factor in industrial promotion. 

^Companies should take a 
long view of their likely per- 
formance in various locations, 
considering such factors as 
infrastructure, co mm u n ications, 
and the availability of skilled 
labour. But modern account- 
ancy techniques, such as dis- 
. counted* cash flow, put the 
emphasis on the first years of 
a plant’s operation and the 
Initial start-up costs. 

Mr. Robertson was asked 
about the substantial tax con- 
cessions being offered by the 
Irish Industrial Development 
Authority to such companies as " 
General Electric, which, as 


reported in the Financial Times 
on Friday, i$ shortly to make a 
final decision on whether to 
establish an industrial diamonds 
plant in Ireland or Scotland. 


Questioned 


He replied that there was 
increasing debate within the 
Irish Republic about the 
bidding up taking place to 
attract investment and it was 
being questioned whether the 
price paid represented value 
for money. 

Mr. Jim Gone, the SDA's 
promotions director, said that 
for a recent project which had 
been lost to Ireland, it had been 
calculated that the extra 
financial benefit of locating in 
Dublin rather than in Glasgow 
would be $5m In the third year 
of operations. 

A written submission to the 
‘select committee revealed that 
the SDA target is to attract 10 
new companies each year to 
Scotland from 1983-82 onwards, 
compared with only 13 which 
moved into the country in 1978 
and 1979. 

“Failure to meet the target 
suggested will have serious 
long-term consequences for 
Scotland's Industrial base, and 
will prevent the creation of 
important job opportunities for 
many people.” the document 
added 

0 Engineering employers in 
Scotland are becoming alarmed 
at the success foreign com- 
panies and governments are 
having in recruiting skilled 
labour to work abroad. 

Mr. Bill Munro, director qf 
the Scottish Engineering Em- 
ployers’ Association, said yes- 
terday that be had been 
horrified to hear that a recruit- 
ment drive by South Africa was 
in progress with a target of 
signing up 1,000 workers. 


N. Ireland is chosen 
for computer plant 


BY OUR BELFAST CORRESPONDENT 



t*:. 




THE POST Office has decided in 
principle to set up a computer 
software- engineering centre in 
Northern Ireland to service its 
communications network 

throughout the UK 
About half of the anticipated 
400 jobs will go to graduates. 

- Belfast’s growing reputation 
in the micro processor and 
engineering software .field is the 
Post Office’s reason for siting a 
"Systems- Software Engineering 
Centre in Northern Ireland. 
The specific location will be 
chosen in '-consultation with .the 
Northern Ireland Department of 
Commerce..- / ’ 

•.r-ThVdeatir£-*rfH.« employ about 
^qualified staff flaring the first 
-year ‘ afiti "up/to -200 within five' ‘ 
: years. Ain- equal .number will be 
/.employed In support roles; 

.•" The Pest- .'tjffice said that 
Queen’s University,. Belfast the 


New University of Ulster, at 
Coleraine, and the Ulster Poly- 
technic were all producing 
graduates who showed potential 
for the type of work it 
envisaged. Graduates qualified 
in electronics, electrical 
engineering and computer 
sciences will be trained within 
the Post Office telecommunica- 
tions organisation. 

The Commerce Department 
beKbves the move adds 
credibility to its claim that the 
region can offer the high level 
of technical skills needed by 
the micro-electronics and com- 
puter industries. 

"Mr. Giles Shaw, the ParKa- 
mental^ .Under-Secretary 

responsible for industry, said it 
Was “just the type of economic 
activity” which Northern 
Ireland needed in order to 
broaden its industrial base. 


tl^bnipany may make 
siiicon chips in Britain 


•.-‘/BY a^ftlNE WtiXlAMS 

AMI,;; a^U^T^cttcinics. , com- 
' panyj; is .ecmsifleiing setting - up 
a .factory ipEuropo. to.jmake 
semiconductors — silicon w chips. 
Britain is a favourite site! - 
Mr. Glenn Penisteri, chairman 
ahd president anrtoujrced lire 
interest' ixCa Eurtrpean factory 
yesterday, at.the openhig of the 
company's European - head- 
.quarters and teqhhfcalcentre at 
Swindon; - -1 " . 

Tentative talfohavebeenheld 
with ; development agencies ip 
the UK France . and. Germany. 
But Mr. Penistefi "said, the deci- 
sion wfcehand where tositethe 
factory would depend" on the 
growth of European demand for 
silicon chips. * . • 

European vales are expected 
to increase by an annual com- 
pound rate averaging 4$ per 
cent by. 1983. according to the 
company. 


-.In 1975 Bosch, the- West 
German car components com- 
pany, bought 25 per cent of 
amt when it fell into financial 
difficulties through losses in 
calculators and digital watches. 
- Borg-Wamer, the U.S. auto- 
matic transmissions manufac- 
turer, later bought half the 
Bosch stake. . , 

The staff at Swindon a likely 
to double within a year. AMI 
is to concentrate on making 
■ custom-designed circuits for 
' consumer telecommunications 
and data-processing. 

amt has a backlog of orders 
worth $79,310, representing 
eight months* worth of sales. 
To help cut this the company 
has introduced a computer de- 
sign system which it says re- 
duces design time by half. 

This system will be available 
In the UK next year. 


It made cameras for Polaroid 
in Dundee until last year, when 
Polaroid decided to enter UK 
production on its own.' About 
800 employees produced these 
cameras when output was at its 
peak. 

Mr. Graham Thomson, who 
■ will direct Timex production ,of 
Nimslo cameras, said the con- 
tractor's major concern was 
job-retention over tile next few 
years. 

Nimslo first indicated its 
interest in manufacturing in 
Scotland to a team from the 
Scottish Development Agency. 
The team was visiting Atlanta 
dozing a tour of the U.S. last 
spring, aimed at seeming new 
investment 

Timex, one of Dundee's 
largest employers, has been 
looking for new activities for 
its skilled engineering labour 
force. This work force is becom- 
ing less involved in watch-pro- 
duction because of the shif t 
from mechanical to electronic 
movements. 

Mr. Fletcher said: "Nimslo 
considered a number of 
potential locations all over the 
world for manufacture of the 
new camera. 

“The final choice of Timex is 
an endorsement of tie Dundee 
company’s fine engineering 
record and the excellent per- 
formance of the management 
and workforce.” 


SUE CAMERON ON THE DEBENDOX DILEMMA 

When doubts can damn a ‘safe’ 



SALES OF Debendox, the drug 
designed to stop vomiting dur- 
ing pregnancy, have dwindled to 
almost nothing in the UK during 
the last two months because of 
publicity which has questioned 
the product’s safety. 

Debendox is manufactured by 
[LS.-based Richardson-Merrell, 
and is believed to contribute 
about £700,000 a year to the 
company’s UK turnover — 
roughly 10 per cent of the total 
—so the company’s profits are 
likely to be harmed. Yet the 
company says the evidence 
against Debendox is extremely 
tenuous. 

Another drug currently under 
media attack is Valium, pro- 
duced by the Swiss company 
Hoffinann-La Roche. Since the 
drug was accused of being 
highly addictive, it is thought 
that sales of some Roche pro- 
ducts have dropped by around 
20 per cent over the past three 
months. The company says 
there is medical evidence that 
only one patient in every five 
million becomes dependent on 
Valium. 

The pharmaceutical groups 
say the controversy over the two 
medicines illustrates the dispro- 
portionate effect television and 
the Press can have if they cast 
suspicion on a drug. They argue 
that reports about drugs too 
often degenerate into scare 
stories that barm patients as 
well as making unjustifiable 
inroads into company profits. 

Companies like Roche, 
Richardson-Merrell and Lilly 
Industries say consumers are 


in a peculiarly weak position to 
judge a drug's safety. They 
have to rely on the evidence of 
others in whatever form it is 
presented. 

Because people are anxious 
to avoid becoming drug addicts 
or giving birth to deformed 
babies, the slightest doubt 
about a medicine's safety can be 
enough to damn it. The big 
pharmaceutical companies say 
the benefits of a drug are 
usually forgotten after the first 
hint of adverse side-effects. 

Debendox bas been accused 
of causing a rare deformity^- 
Poland's anomaly — in children 
whose mothers have taken the 
durg during the early stages of 
pregnancy. The parents of a 
boy barn with the disease are 
sueing Richardson-Merrell for 
$10m in the U.S. 


Average 


The drug has been available 
for 22 years and more than 30m 
women have taken it Richard- 
son-Merrell says the average 
incidence of deformed babies 
bom to people who have taken 
Debendox is 2 per cent — the 
same as for all births. 

The U.S. Food and Drug 
Administration — normally first 
in tbe field to question any 
product’s safety — appears to be 
satisfied that Debendox does not 
increase tbe risk of a deformed 
baby being born. 

The UK Committee on the 
Safety of Medicines examined 
:he drug in 1978 and again in 
February last year. It. too, saw 


no reason to withdraw Debendox 
although it has now been asked 
to undertake a further monitor- 
ing exercise in the light of tbe 
U5. court case. 

Pregnant women who suffer 
severe morning sickness which 
Debendox aims to prevent, run 
a higher than average risk of 
giving birth to a deformed baby. 
Some women even die of malnu- 
trition resulting from morning 
sickness. 

Richardson-MerreU's reduced 
sales suggests that patients are 
now unwilling to take drugs 
designed to stop vomiting — 
whatever their doctors may 
advise. The company says that 
the present scare has disturbed 
doctors whose patients refuse 
to take the medicines prescribed. 

The major pharmaceutical 
producers say that even 
balanced and accurate reporting 
of the possible side-effects of a 
drug can make patients un- 
reasonably frightened. Richard- 
son-Merrell, for example, be- 
lieves that its side of the 
Debendox story has been given 
a fair airing in most newspapers. 

Nor did Lilly Industries dis- 
agree with a television pro- 
gramme which pointed out that 
even n small overdose of its 
pain killer, Distalgesic, could be 
lethal. The programme led to a 
substantia] — though temporary 
— drop in sales of Distalgesic. 

Lilly was worried by the way 
viewers seemed to assume that 
Distalgesic was totally unsafe. 
Like most drugs, it is safe if 
taken as prescribed, and highly 
dangerous if an overdose is 
taken. Lilly says that aspirin. 


which can be bought in most 
supermarkets, can kill if taken 
in excess. 

Lilly argues that some 
patients who needed to take 
Distalgesic — a particularly 
powerful painkiller — suffered 
unnecessary pain because 
they were scared to take it after 
seeing the programme. 

Roche, which has already 
attracted adverse publicity 
worldwide because of accusa- 
tions of overpricing, is in a 
more difficult position with its 
benzodiazepine drugs such as 
Valium. Patients are often 
unaware of the names of ihe 
drugs that are prescribed for 
them, but most people today 
have heard of Valium. 

Roche agrees that Valium is 
widely over-prescribed by some 
doctors who do not have time to 
discuss the cause of a patient's 
anxiety. The drug is un- 
doubtedly useful in certain cir- 
cumstances, and Roche says 
doctors, who know their own 
patients, must be left to decide 
whether tranquilisers should be 
prescribed. 

Adverse 

Hal cion, marketed as an 
hypnotic by the U.S. company 
Upjohn, was banned in Holland 
as a result of television asser- 
tions that it caused adverse 
side-effects ranging from head- 
aches to schizophrenia. 

This drug has been passed as 
safe in a number of countries, 
including the IOC and Belgium 
— whose Ministry of Health has 
recently completed an exten- 


sive investigation into it— and 
sales are growing strongly in 
most parts of Europe. 

The major pharmaceutic^ 
groups arc clearly concernei; 
ahout the apparently growing 
influence of publicity on their 
drug sales. They are especially 
disturbed by calls for foolproof 
evidence *uhat a medicine is safe 
before it can be put on the mar- 
ket- 

The companies emphasise 
that such a demand is impos- 
sible to meet because all drugs 
carry some risk, however small. 

Drug companies arc also wor- 
ried about the public’s apparent 
lack of faith in such watchdogs 
as the UK’s Committee on the 
Safety of Medicines, which can 
act rapidly to ban a pharma- 
ceutical product if there is 
evidence that ir offers serious 
risks to patients. It has some- 
ties been criticised by a drugs 
group for acting too quickly. 

The companies arc. perhaps, 
partly to blame for the attacks 
on their products. In the past 
they have often been unwilling 
to discuss their own research 
relating to the safely of drugs. 
Even today, tbe information 
they provide for the Press and 
public tends to be sketchy. 

Even the companies agree 
that Press highlighting of such 
episodes as the thalidomide- 
affair was admirable. But the 
companies would appear to have 
some justification for saying 
that publicity about medicines 
can sometimes not only hit their 
profits hard but can also go 
against the interests of patients. 
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We didift get where we are today by staying 
where we were yesterday: 


When your insurance broker 
recommends NEL, he’s inviting you to entrust 
your business to one of the most progressive of 
modem, insurance companies. 

NEL was probably the first insurance 
company to form its own unit trust manage- 
ment company and is today one of the top 
30 unit trust groups. 


-PT3- 


it pioneered the sale of health insurance surveys of “pensions best buys”. 


. oh an inexpensive group basis and today 
transacts more new health insurance than its 
two nearest rivals put together. 

It introduced several refinements in the 
realm of pensions planning - since much 
imitated -and is today frequently featured in 


What you might call The Rise and Rise 
of NEL. 


NEL 


The National Employers Life 
Group of Companies, 

Milton Court? Dorking, 
Surrey RH4 3LZ. 


Specialists in personal and group 
pensions and permanent health insurance. 
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Court ‘backs price 
ring’ in cement 


BY ANDREW TAYLOR 

CEMENT manufacturers were 
strongly criticised yesterday by 
Sir Maurice Laing, president of 
the Federation of Civil Engin- 
eering Contractors He said 
they were operating a price ring 
with the approval of the 
Restrictive Practices Court 

Earlier this month the 
Cement Makers’ Federation 
raised the price of Portland 
cements, by far the most widely 
used in construction, by 24 per 
cent 

The engineering contractors’ 
federation has prepared a letter 
to send to Mr. John Nott. the 
Trade Secretary, asking him to 
review the common pricing 
agreement between cement 
manufacturers, cleared by the 
Restrictive Practices Court in 
1973. 

Final terms of the letter will 
depend on the outcome of a 
meeting today between Sir 
Maurice and the Cement Mah- 
ers' Federation. 

Apart from the size of the 
ceznent price increase, the civil 
engineers have criticised manu- 
facturers for giving inadequate 
warning of the increase, which 


they say could have been staged 
to lessen the impact on construc- 
tion companies. 

Sir Maurice, speaking at a 
civil engineering contractors' 
lunch, said • that the industry 
had been warned only on 
February 11 of a price rise on 
March 1. 

The cement manufacturers 
have said the increase was 
needed to offset rising fuel 
costs and pay for essential mod- 
ernisation of ageing plant 

Sir Maurice said that civil 
engineers faced the same fuel 
price increases, and needed to 
replace plant Yet because of 
increasing Government insist- 
ence on what were effectively 
“fixed-price" contracts, margins 
in the industry had been 
seriously eroded. 

The civil engineering con- 
tractors said yesterday that the 
increase in cement prices would 
raise cost of contracts using 
heavy reinforced concrete by 
about 2 per cent GiveD present 
margins of between 14 and 2 per 
cent some contractors on fixed 
price contracts would operate at 
a loss, or at best break even. 


Cement-makers should be 
subject to the same free-market 
forces as builders and con- 
tractors, said Sir Maurice. 

“If the Government is really 
committed to free enterprise 
and to competition in every 
sector, and I believe they are, 
then they must see the injustice 
of this situation and remedy it” 

The common pricing agree- 
ment affecting Portland cements 
has been in force since before 
the war. Twice this cartel has 
been unsucessfully challenged 
in the Restrictive Practices 
Court. The industry has been 
the subject of two Price Com- 
mission investigations in the 
past IS months. 

Cement-makers said yesterday 
that it would not have been 
possible to give earlier warning 
of price increases, as it was only 
on February 10 that the indus- 
try was informed of a 20 per 
cent rise in coal prices from 
March 1. 

Manufacturers added that 
total rise in prices for 19SQ 
would have been higher if in- 
creases had been staged. 


Do not be 
impatient, 
says Biffen 

By Peter Riddell, Economics 

Correspondent 

MR. JOHN BIFFEN, Chief 
Secretary to 'the Treasury, last 
night urged people to be 
patient while the Government's 
economic policies worked 
■ through. 

At a dinner in London of Che 
Economic Research Council, Mr. 
Biffen replied to some recent 
criticisms of the Government's 
economic strategy while -care- 
fully avoiding any discussion of 
the Budget 

He stressed the need for 
“ realism about the time scales 
implicit in the Government's 
economic policy; about perverse 
short-term influences on the re- 
tail prices index: and about the 
need to bargain for wages 
against the background of 
national and corporate circum- 
stances in the world market 
place. Perhaps we are all on a 
slowish learning curve — hist the 
lessons have begun.” 

Underlined 

Mr. Biffen underlined that 
“ we must be determined in our 
patience as we await the work- 
ing of the Government's policy. 
There is a time-lag in economic 
affairs as public borrowing, 
monetary aggregates and 
recorded inflation interact.” 

He also criticised trade union 
leaders who used the retail 
prices index as if it were a 
living standards index, and 
based wage claims upon it. 

'■Last June the Chancellor 
decided to tax spending, but 
leave more in the pay packet. 
In no sense can such a policy 
legitimise increased wage 
claims purporting to protect 
living standards. Furthermore, 
there is no such thing as 
absolute protection in a world 
where international trade 
significantly Influences levels of 
national activity and 
prosperity.” 


£45m North Sea 
gas handling plan 

BY RAY DAFTER, ENERGY EDITOR 

A GROUP of UK and North 
American oil companies is to 
spend about £45m on a unique 
gas handling system in the 
North Sea. 

The consortium, led by U.S.- 
based Chevron Petroleum, 
plans to send surplus natural 
gas produced from its Ninian 
Field to the Scottish mainland 
via the Brent pipeline system. 

When oil and gas production 
from Ninian begins to drop 
appreciably in the mid-1980s 
Chevron intends to "import” 
natural gas through the system 
so that it can continue to oper- 
ate the field’s power generation 
equipment 

The development, part of a 
drive to reduce the amount of 
gas wasted in the North Sea, 
should be completed later this 
year. 

The scheme involves laying a 
gas pipeline between the cen- 
tral and northern production 
platforms on Ninian, 

Gas which is not used as fuel 
on the northern platform will 
then be “exported" through 
another new pipeline which will 
join the Western Leg Gas 
Gathering system, based on the 
nearby Brent Field. The Ninian 
spur will join the Western Leg 
system between the Cormorant 
and Brent fields. 

At peak production Ninian 
should have sufficient spare gas 
to send ashore about 30m cubic 



feet a day. 

Ninian has limited gas re- 
serves, and very' little of the 
fuel is produced with crude oil, 
so Chevron and its partners 
will probably have to buy gas 
from other North Sea producers 
by 1984-85 in order to power 
the platform generators. 

• British Petroleum has com- 
pleted drilling a well on North 
Sea block 211/7a, immediately 
north of its Magnus Field, but 
is not giving details. The con- 
cession is surrounded by vacant 
areas which may be licensed in 
future rounds. The drilling rig. 
Sea Conquest, which sank the 
well, has been moved to block 
3/8a, immediately south of the 
Ninian Field, held by a BP-led 
group. 


Transient 
managers 
‘face low 
pensions’ 

By Eric Short 

FEW MANAGERS in the UK are 
likely to stay long enough with 
one employer to earn the full 
company pension of two-thirds 
of final salary, according to the 
British Institute of Management. 

A survey* published today by 
the pensions panel of BBTs 
economic and social affairs com- 
mittee shows that the lose of 
pension can be as much as half 
for managers who change jobs 
frequently. 

The survey analyses man- 
agerial mobility and shows that 
an increasing number of man- 
agers periodically change 
employers. 

A manager aged 39-39 will 
probably have had three 
employers, compared with less 
than two 30 years ago. The 
survey estimates that by the 
time present managers retire no 
more than 10 per cent will have 
spent their working life with 
one employer. 

The survey found that very 
few managers fully understand 
the loss of pension rights. 
Careers are nearly always con- 
sidered more important than 
pensions. Most managers expect 
some loss of pension rights, but 
the survey found that most did 
not realise the extent of the loss. 

The BM suggests that to 
counter this lack of under- 
standing managers should be 
given full information on the 
pension consequences of a 
change of job. They should 
also have ready access to out- 
side advice and be able to *^op 
up” their pensions with extra 
contributions, it says. 

"Pension Rights on Changing 
Jobs Management Information 
Sheet No. 59. British Institute 
of Management, Management 
House, Parker Street. London, 
WC2B 5PT, price £1.50 (mem- 
bers). £2.35 t non-members ). 


Clash on picket line as 
strikers discuss return 


NEARLY 1,000 striking blast- 
furnacemen who face redund- 
ancy because of the British 
Steel Corporation's decision to 
end steelmaking at Corby, 
North ants, met yesterday to dis- 
cuss a possible return lo work. 

Fighting broke out when the 
men, members of the National 
Union of Blastfumacemen. 
found the doors of their meet- 
ing hall blocked by a picket of 
Iron and Steel Trades Con- 
federation and Amalgamated 
Union of Engineering Workers 
strikers. Police restored order 
without making arrests. 

The meeting was called by 
local members of the NUB — 
who want a dispensation from 
the strike because of their im- 


pending redundancy-— before 
the results of the BSC’s “ballot 
.on a ballot " were known. It is 
thought to be the first of its 
type since the national steel 
strike began. 10 weeks ago. . 

Mr. John McGinlay. one of 
5,500 men who will lose their 
jobs whBn the Corby plant 
dieses in September, was one of 
the organisers of the meeting.' 

No vote was taken, hut after- 
wards he said: “ There is little 
doubt now that the general feel- 
ing here is that there should be 
a return to work.” He believed 
the meeting should have- been 
held much earlier to gauge the 
strikers’ feelings. 

The ISTC strike committee in 
Corby described the meeting as 


** a complete farce” At its 
London headquarters the Con- 
federation rejected claims that 
the strike was cracking, but said 
it would look “very carefully” 
at Corby's requests for dispen- 
sation. 

Corby's blast furnace should 
have closed already under 
British Steel’s restructuring 
plans which will halve the 
town’s steel jobs and concen- 
trate on tube making. 

There were also clashes out- 
side Duport’s private steel- 
works at Llanelli, where work 
resumed at the beginning, of last 
■week. Windscreens of two 
lorries were smashed and a 
picket received treatment in 
hospital. 


£100m goods ‘stolen from 
lorries each year’ 


BY LYNTON MdLAIN 

GOODS worth £100m are stolen 
every year from lorries in 
Britain, the Road Haulage 
Association said yesterday when 
it launched a national cam- 


Where can you find the room to 
entertain from 20 to 2000 people 
for your next major conference or 
banquet in style and comfort? 

Hie Cafe Royal can offer you all 
the space you need. 




«ncr 

BfiptmHHKtiea J | 

MRocr 

JaatfMa* jjctt j| ahagta j Hats J j 

BtfAar j 

iattSm 







\wmm 

ass 

m 



paign for tighter security for 
all lorry operations. 

Lorry hi-jacking has decreased 
over the past five years, but 
thefts from lorries in depots, 
private premises and “secure” 
lorry parks have increased 
sharply. 

One of the areas worst 
affected is Loudon. 

Mr. Jack Brown, the -chairman 
of the association’s security 
committee, said yesterday the 
haulage industry is now far 
more worried about “internal 
thefts ” than thefts from lorries 
in the street 

These thefts from depots 
accounted for over 40 per cent 
of the total of almost £2m of 
goods lost from lorries in the 
Metropolitan Police area last 
year. 

At over £806,000, they were 
almost four $mes greater than 
in 1978. 

Four hijackings were reported 
last year, compared with five 
in 1978 and eight five years ago. 

Mr. Brown said that the cloth- 
ing and textile industries were 
the biggest target for thieves. 

Thefts of high-value goods— 
wise, spirits and tobacco— bad 
fallen' in recent years, largely 
because of better security. 


Anger over 

Housing 

BiU 

By Robm Pauley 

TENANTS face the threat of 
homelessness and excessive 
rents under proposals for private 
lettings in the Housing BiU, 
according to the London Hous- 
ing Aid Centre. 

Mr. Nick Raynsford, director 
of the centre, said the BiU, 
which is being discussed in 
Parliament this week, “opens 
the door to a new era of Racb- 
m anism .” 

Shoritbold tenancies would 
enable landlords to evict 
tenants at the end of a fixed 
period of time. Landlords 
would be able to move tenants 
at will and charge excessive 
rents for many months before a 
firm rent was fixed, he said. 

These measures, unlike the 
rest of the BUI, were being in- 
troduced without consultation. 

“ They are hasty, ill-conceived 
and biased against tenants.” said 
Mr. Raynsford. The proposals 
included almost none of the 
safeguards which Tory MPs had 
said were necessary when they 
were in opposition. 

"We fail to understand how 
the government can justify the 
ommission of these safeguards. 
The proposals are unbalanced 
and represent a major about- 
turn in policy. Only a year ago 
Tories were supporting safe- 
guards," Mr. Raynsford said. 

The main objection is the 
clause in the Bill which would 
aUow landlords to let at fair 
rents for fixed terms between 
one and five years, with the 
right to regain possession at the 
end of the lease. 

'The centre claims there is 
nothing to prevent landlords 
tricking existing tenants into 
giving up their existing rights 
by signing a shorthold agree- 
ment 



Shell, BP 



Roger Taylor 


Mr Hector Smith, general secretary, and Mr. Nicholas Leadlejr, president of the blastfnr- 
nacemen’s union arrived at the BSC HQ for talks (left hand picture), and, on the right, air. 
BIU Sirs, general secretary of the steel worker’s arrives. 

Public sector steel problems ‘will 
affect private companies soon’ 


BY ROY HODSON 

THE PUBLIC steel sector’s 
problems are expected to spill 
over into the private sector be- 
fore long, according to an analy- 
sis* of the industry published 
today. 

Inter Company Comparisons 
analysed the 60 leading private 
steelmakers in Britain. It sug- 
gests manning reductions will 
have to take place soon, follow- 
ing the British Steel Corpora- 
tion strategy to slim its work- 
force from 152,000 to about 
100.000. 

The report forecasts that 
continuation of the steel strike 
will result In further reductions 
in British Steel manning. These 
will have an impact on the pri- 
vate sector. 

Private sector profits margins 
have come under strong pres- 
sure from wages taking an in- 
creasingly high proportion of 


the value-added component. The 
average margin fell from 7.1 per 
cent to 5J2 between 1976 and 
1979. 

The private companies are 
more efficient than British 
Steel in sales per employee, 
assets utilisation, credits periods 
and stock turnover, but they 
suffer from the same basic 
pressures. 

The most important are: con- 
tinuing low demand for steel 
from British manufacturing in- 
dustry; a rising level of sleel- 
based imports; poor profit ex- 
pectations, and a general sur- 
plus of steelmaking capacity. 

The report warns that the 
longer the strike continues, 
the more imports will erode 
the domestic market. For some 
companies, the strike comes at 
a crucial time. Inter Company 


Comparisons names Hadfields of 
Sheffield as an example. 

The companies at greatest 
risk are those which have been 
building up their asset bases 
fastest The generally poor 
sales prospects mean asset 
utilisation for many of them 
has been falling. 

Sheerness Steel on the Isle of 
Sheppey. Kent, where the SOO 
workers recently resisted at- 
tempts by pickets to persuade 
them to join the strike, pays 
the .highest rates. Average pay 
in 1978-79 was £6,692. compared l bef ° re The court in civil pro- 


By Raymond HugMv 
law Courts Corrtspmdom - 

SHELL AND iBF havewtivetf 
fheir right to have their - evi- 
dence to the Bingham Inquiry 
on Rhodesian sanctioofrbnjting . 
kept -confidential,, it -was 
claimed in the Court off Appeal 
yesterday. - . . 

The companies bad consented 
to publication.©? ti» 

Report, which contained exten- 
sive summaries ot. their sub- 
missions, said Mr. Ma rk Li ttman 
QC, opening ' an appeal .by. 
Lonrho . against' . High "'-Court 
judge's decision last week that 
documents prepared by Shell 
and BP for the Bing-ten inquiry 
were covered by Crown 
privilege, and could not be made 
public. •• t-.-v-. 

A claim of Crown, privilege, 
more correctly known nowadays 
as a claim of “public Interest 
immunity," can be made on 
behalf of the Government when 
it believes .that disclosure of 
j certain information would not 
be in the public interest . 
Lonrho says that Shell, and 

BP’S Bingham documents are 

crucial to its legal battle against 
the. two companies, which is-due : 
for arbitration in June. 

The arbitration is on part of 
Lonrho’s £100m damages claim . 
against 29 oil companies over 
alleged sanctions - busting,. . 
Lonrho's case includes air allega- 
tion that the' oil companies 
conspired with the then illegal 
Rhodesian regime to ensure the 
success of UDI by co ntin ued 
supply of oil by means Mother 
than a Lonrho pipeline: 

Assurances . 

Mr. Justice Robert' Goff said . 
last week that Shell and. 
BP documents had come to 
light only because of. the Bing- 
ham Inquiry, and the_ com- 
panies had been given 'assur- 
ances of confidentiality lo 
ensure their full co-operation. 

If such assurances were not 
honoured, full co-operation 
might, not be forthcoming in - 
future inquiries, said the judge. 

Mr. Liftman denied yesterday 
that future inquiries would be 
significantly affected by dis- 
closure in the present case. 

Any witness would know that 
confidentiality wbuldHbe limited: 
that his evidence could, for 
example, be used in criminal 
proceedings, or passed on to the 
United . Nations, because of the 
terms under" which such 
inquiries were set up. 

He would also know that even 
if Crown privilege was claimed 
it would ultimately be for the 
court to decide, balancing the 
need for confidentiality against 
the requirement thaf all 
relevant evidence should be 


with British Steel's £4,821. 

Sheerness Steel also had the 
highest sales per employee of 
any British steelworks in 1978- 
1979 — £58.583. compared with 
British Steel's £17,305. 

•Steel Producers.* An Industry 
Sector Analysis. Inter Company 
Comparisons, 81 City Road, 
London ECJ. £65. 


Fairey Holdings will make 
and market Italian robots 


BY HAZEL DllFfY, INDUSTRIAL CORRESPONDENT 


Illegal parking 
becomes dearer 

ILLEGAL parking on Britain’s 
roads will cost much more from 
today. 

Owners of cars removed from 
a motorway will be charged £30 
{up from £24), from a London 
street £29 (£22) and from 
streets elsewhere £37 (£20). 


A NEW RANGE of robots will 
be made in Britain as a result 
of co-operation agreements 
between Fairey Holdings and six 
Italian companies. 

Fairey Holdings, the engineer- 
ing group, is owned by the 
National Enterprise Board. 

The agreements are a big 'step 
forward for Fairey and Britain’s 
robot industry, which is in its 
infancy. 

Late last year, GEC-Marconi 
took over Hall Automation to 
develop its industrial robots 
potential. Unimation. the 
American manufacturer, an- 
nounced recently, that it will set 
up an assembly facility at Tel- 
ford, Shropshire. 

The Fairey agreements will 
give the company access to a 
wide range of robots and auto- 
mated systems covering welding, 
spraying, assembly, press feed- 
ing and general handling for 
machine-tools and die-casting. 


Mr. John Parsons, managing 
director of Fairey Engineering,- 
said yesterday that the agree- 
ments “ place Fairey in the fore- 
front of automation technology 
in Britain "with product ranges 
that cover every important field 
of industrial activity.’’ 

The first phase of the agree- 
ments covers marketing, and 
assembly of robots from Italian 
components. Eventually most of 
the robots will be made in 
Britain. 

A new company will be formed 
for robot manufacture and sales. 
It is probable tbe robots will be 
made at Fairey Engineering’s 
Stockport factory. 

Joint research and develop- 
ment activities will be set up 
with the Italian companies. 
These, Fairey said, could result 
in new, more advanced products, 
or adaptation of existing models 
to meet market requirements. 

Fairey Engineering has been 


looking for new products to 
manufacture. The Stockport fac- 
tory. which employs 1.400, 
makes medium girder bridges, 
and engineering products for the 
nuclear _ industry. It needs to 
add another product range if it 
is to maintain employment at 
the present leveL 

Technical expertise in Fairey 
Engineering in areas such as 
manipulators, electronic con- 
trols and hydraulic actuators 
should stand it in good stead 
for the robots programme. 

Agreements with the Italian 
companies, four signed in Milan 
last week at an internatitonal 
robots exhibition, will last for 
three to five years, with renewal 
options. The companies are 
expected to be named shortly. 

Fairey Holdings is the subject 
of a £l9.5m bid- from Hambros 
Bank, lodged two and-a half 
weeks ago. The offer expires at 
the end of next week. 


cee dings. 

Mr. Littman said that if a 
future witness was concerned 
about confidentiality, he need 
not agree, as Shell and BP had. 
lo a major report being pub- 
lished. 

The Bingham Inquiry had 
been set up to discover the 
truth. Was a court of law to be 
the one place in which the truth 
was not to be told? he ashed. 

'Hie hearing continues today. 

Porcelain 

fetches 

£172,310 

CHINESE export porcelain is 
returning to fashion, judging by 
prices at a Christie's sale yester- 
day. A famitle' rose armorial 
part dinner-service of about 
1S00. with the crest and motto 
of Robertson, sold to Fernandez 
and .. Marche - for £15,500. An 


SALEROOM 

BY ANTONY THORNCROFT 


Controls over food health claims urged 
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The Caf6 Royal has eight floors of magnificent 
surroundings enabling you complete versatility. 

On each floor you can create different settings or 
activities to cater for all your requirements or 
complement changing moods . 

Nowhere else could you hold a conference or 
banquet with the atmosphere of the Cafe RoyaL 
The aZtiznate choice for any occasion. 

|§| The Cafe Royal 

For reservation telephone 01-437 9090 



BY GARETH GRIFFITHS 

A TIGHTENING of labelling 
laws and the introduction of 
labels specifying nutritional 
values on certain foods have 
been recommended by the 
Government’s food standards 
committee. 

Ministers have already ruled 
out major changes to the Food 
and Drugs Act; however H is 
likely the Government will 
press manufacturers to accept 
the recommendations volun- 
tarily. 

In its report published yes- 
terday. the committee says it 
would end the use of brand 
names containing words such 
as “slim,” “slender” or 
** weight watchers.” Under the 
proposals brand names like 
“Slimline” will have to be 
changed. 

."5 


On nutritional labelling, the 
report recommends providing 
detailed information on foods 
which claim to have certain 
qualities helping health, or 
slimming. 

Breakfast cereals, mar- 
garines, the wide range of 
health foods and bread would 
be covered, but the committee 
says there Is no need for a 
widespread Introduction of 
nutritional labelling for other 
foods. 

The report suggests that a 
voluntary system ot codes of 
practice should be agreed 
between manufacturers and 
the Local Authorities’ Co- 
ordinating Body on Trading 
Stanards (LACOTSh 

There are strong indica- 
tions that the Ministry of 


Agriculture will press manu- 
facturers to agree to such 
codes. The Ministry believes 
that nutritional labelling of 
food is likely to increase over 
the next few years in line 
with U.S. practice. 

Claims that foods are low 
in cholesterol or act as 
slimming aids should be 
avoided, says the report, and 
instead a statement of con- 
tents should be printed on 
the food package label. 

It points out that the more 
people become . concerned 
about their health and what 
they eat, the greater their 
susceptibility to tbe claims 
manufacturers make for their 
foods. 

In future, the report 


argues, claims that foods con- 
taining polyunsaturated fatty 
acids are. in consequence, 
beneficial to health should be 
disallowed. 

Similarly, slimming claims 
should only be allowed on the 
basis of reduced calorie 
Intake. 

The Ministry of Agriculture 
is concerned at the size of the 
slimming foods market. A 
third of UK adults are at 
any one time following some 
kind of diet. 

Agriculture Ministry offi- 
cials were last night stressing 
that the report’s publication 
did not commit Ministers and 
that there win be a seven- 
month consultation period 


with manufacturers, local 
authorities and other 
interested groups. 

The report is the second and ■ 
final part of the commSstee’s 
review of food labelling • 
which was started in 1975. 

Yesterday there was specu- 
lation that the Government 
had undermined a number of 
the committee’s findings by 
its prior announcement that 
changes in the food and drugs 
laws were unlikely. 

The report itself recom- 
mends amendments to the Act ' 
to enable’ the Agriculture 
Ministry to participate in 
drawing up codes of practice. 
Food • Standards Committee. 
Second Report m -Claims and 
Misleading Descriptions HMSO 
£4.00. 


example of about 1750," with the 
arms of Stockdale, made £12,500. 
Both prices were comfortably 
above forecast. 

The sale of '"Chinese' export 
porcelain totalled £172,310. Rare 
Art the New York dealer, paid 
£3,000 for a pair of large famine 
verte figures _ of warrior 
immortals. Barns, .another 
London dealer,' acquired A pair 
of famille rose-yellow ground 
globular fish bowls for £2,600. . 

The Sotheby’s - glass sale 
totalled £54,695. A Dutch 
engraved Newcastle .glass 
about 1750. possibly by .Siinon 
Sang, sold for -£1,600. - A Sica# 
de Venise tassa of about 17® 
made £1.400. - 


Finance for 
Industry seeks 
bank status 

FINANCE for Industry, th« 
medium- and long-term lending 
and investing institution, has 
applied to the Bank of Erigi#™ 
for recognition as a ha nfc 
FFI has taken this step ® 
order to guard . against' lt5e 
possibility 'that it mfgbtfr a?F 
to pay more for depositt 
the money market ^ Sr 
a recognised hank’ 
terms of' trie 1979-BaBking.Act. 
. Jt. ur controlled- by ■“**£ 
iog bank*, and 
Eng l a nd : 
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CJK NEWS - PARLIAMENT and POLITI CS 

Tory ‘betrayal’ on housing 


LABOUR 



BY JOHN HUNT,' PARLIAMENTARY CORRESPONDENT 


HOUSE OWNERS have been 
“cynically betrayed" by the 
- -Conservative Government and 
-now face a long period of high 
-mortgage repayments, Mr. 
Boy Hattersley, Labour 
Environment spokesman, told 
the Commons last night 
He was moving an Opposition 
motion deploring the Govern- 
ment’s housing policies on the 
grounds that they made it more 
expensive to buy or rent a home 
'than at any time m the country’s 
history. 

But Hr. Michael Heseltine. 

- Environment Secretary, in a 
spirited counter-attack, alleged 
that Mr. Hattersley and his col- 
leagues bad toured the country 
encouraging Labour local 
authorities to put up tbair rates. 
He said that in contrast with 
the restraint shown by Con- 
servative authorities, the policy 
of Labour, authorities this year 
had been “spend, spend and 
spend again.'' 

Opening the ■ debate, Mr. 
Hattersley put three question to 
the Government on mortgage 
rates. 

He wanted to know if the 
Environment Secretary agreed 
that mortgage holders ought to • 
■ brace themselves for a long 
period of high repayments! 

. While the present internationU 

- climate and domestic policies 
• lasted, they should be prepared 


ovea if MLR fell there, would 
not be a matching reduction in 
mortgage rates. 

The Secretary of State must 
have discussed that with the 
building societies.” said Mr. 
Hattersley. “ He has a duty to 
tell the House what these dis- 
cussions revealed.” 1 
Mr. Hattersley also asked 
about the effect which the sale 
of council houses would have 
on the availability of mortgage 
funds. If a large number of 
council house tenants flooded 
the building societies, there 
could be only two possible 
consequences — fewer mort- 
gage demands would be met 
or the societies would have to 
increase their interest rates 
yet again to attract more funds. 

The Labour spokesman said 
that the financial allotment for 
new council house building 
which had been announced by . 
tbe Government lo February 
meant a big reduction in the 
money available. 

“ It is a matter of wilfully 
reducing the number of council 
houses that are built and com- 
pleted, ” he said. 

Mr. Hattersley also blamed 
the Conservative Government 
for local authority .* rent 
increases. 

“ It is no more than a 
bidden .lax on council tenants,” 


\ 4:7 



Norfolk 
‘confident 5 
on school 
transport 

By Elinor Goodman, Lobby Staff 

THE DUKE of Norfolk, 
organiser of the Conservative 
opposition in the Lords to the 
Government’s plans for charg- 
ing for school transport, was 
yesterday told by Conservative 
MPs who sympathise with his 

aim that the best way to achieve 

Hattersley and his colleagues ft would be to try to amend the 

1 ..J _ ■< _ Cnnarnmont'c nrr.nnn1h nthar 


Mr. Heseltine commented. It 
served no purpose to suggest 
that Britain could isolate itself. 
Our money markets were world 
markets. 

“ Interest rates will fall only 
as our policies succeed in 
reducing the demand for money 
and credit and the upward 
pressure on prices abates.” he 
said. "There is no halfway 
house." 

On the question of this year’s 
rate increases, he said that Mr. 


Clegg Commission seeks 
more long-term work 


HESELTINE: counter-attack 


to pay at the present “ uniquely he declared. It demonstrates 
high rate." the deep distam which the 

He also asked for Mr. Hesel- Tory party has always felt 
tine’s comment on suggestions ' towards council house tenants." 
from the building societies that Replying for the Government. 


Mr. Heseltine said that high 
interest rates were welcome to 
no one. But they resulted from 
the Government’s determina- 
tion _to control money supply, 
from the level of Government 
borrowing and from the rise in 
the world price of. money. 

He pointed out world-wffie 
increases in interest rates, in 
particular the fact that the U.S. 
prime rate was now approach- 
ing 18 per cent. 

“We simply cannot, in 
Britain, ignore these trends,” 


had embarked on a “ deliberate 
campaign to encourage local 
authorities actually to spend 
more." 

He was astonished at the 
“ affrontary " of Mri Hattersley 
in putting down the motion 
criticising tbe Government at a 
time when the Labour Party 
was “ begging and imploring ” 
Labour local authorities to put 
up rates. 

Mr. Heseltine warned that to 
ignore economic reality would 
lead to a decline which could 
become irreversible. It made 
no sense to debate housing 
outside the economic context. 

But the policies of increased 
public expenditure advocated 
by Mr. Hattersley would hit 
even harder the group which 
the Labour party pretended to 
care for. 

Mr. HeseKine strongly 
criticised the previous Labour 
Government for failing to 
ensure that council rents kept 
pace with the rise in earnings. 


All-party 

energy 

group 

launched 

By Ray Dafter, Energy Editor 

• A GROUP of MPs and peers 
has successfully launched 
all-party group for energy 
studies. 

The- new organisation is 
already being extended to 
include associate members from 
energy companies and trade 
unions. ' 

A group of 25 members from 
both - houses ' of Parliament 
which met recently derided that 
. the ' associate membership 
should be balanced to reflect 
the interests of such sectors as 
nationalised industries, con- 
struction companies, equipment 
manufacturers, geophysical sur- 
veying and consultancy 
organisations. - ' 

In particular the group wants 
to balance the interests of the 
oil. coal, gas and nuclear 
industries. 

The all-party group has been, 
formed to encourage a con- 
tinuity of policy in the energy 
field. It is claimed that such 
continuity is vital to an indus- 
try with Jong lead times. 

The executive committee .com- 
prises: chairman: Mr. David 
Crouch (Con., Canterbury) ; 
vice-chairmen: the Earl of 
Lauderdale, Lord Lloyd of KU- 
.gerran, and Dr. Dickson Mabon 
CLab„ Grepnock and Port 
Glasgow); treasurers Lord Iron- 
side; secretaries: Mr. William 
Garrett (Lab., Wallsend), Mr. 
David Lambie (Lab., Central 
Ayrshire), Mr. Peter Emery 
(Con., H onitoa), and Mr. Arthur 
Palmer (Lab., Bristol North- 
East). .. . . . 


Howell firm on cash 
limits for electricity 


BY IVOR OWEN 

A RELAXATION of tbe cash 
limits set for the nationalised 
electricity industry was ruled 
out by Mr. David Howell, the 
Energy Secretary, in the 
Commons yesterday. 

He was closely questioned 
from both sides of the House 
about the implications of the 
fall in electricity consumption 
for the planned expansion of 
the nuclear power industry. 

Mr. Howell, who insisted.that 
the fall in revenue arising from 
the decline in the sale of 
electricity did not provide an 
automatic justification for an 
increase in prices, confirmed 
that both the capital and current 
programmes of the electricity 
industry were being reviewed. 

The size of the nuclear power 
component in the industry's 
overall generating capacity must 
stand on its own merits, he said. 

In the meantime the industry 
had to meet its financial targets 
and keep within its cash limits. 

Dr. David Owen, Labour's 
shadow Energy Minister, 
accused Mr. Hcfwell • of 
inconsistency. 

He contended that on the one 
hand the Minister was saying 
the fall in the sale of electricity 
did not justify higher prices and 
indicating that he -wanted to see 
the orders for the two British 
design AGR nuclear stations go 
ahead end the nuclear ‘industry 
given confidence, and on the 
other hand insisting cash limits 
must-be maintained. 

What you need to do is to 
relax the cash limits within 
which the electricity boards are 
currently operating. Dr. Owen 


stated. 

Refusing to accept this view, 
Mr. Howell stressed that in- 
creased costs should not be 
automatically passed -on in 
in higher prices. 

"There must be a vigorous 
search for economies to meet 
some of the rises in costs,” he 
insisted. 

Mr. Howell told Mr. Peter 
Rost (Con.. Derbyshire South 
East) that the Government re- 
mained fully committed to the 
nuclear programme — envisaging 
the ordering of 10 nuclear 
power stations over the next 10 
years — outlined just before 
Christmas. 

During further exchanges. Mr. 
Anthony Wedgwood Bean , the 
former Labour Energy Secre- 
tary, gave a new warning that 
the Government was in danger 
of losing public confidence in its 
nuclear energy proposals. 

He said this was because the 
Government had opted for the 
American PWR system which 
was widely regarded as being 
inherently unsafe from a design 


point of view. 
He claimed 


that Sir Alan 


Government's proposals rather 
than delete them from the 
Education Bill altogether. 

Lord Norfolk gave the MPs 
tbe strong impression, however, 
that he was determined to get 
the clause deleted In • its 
entirety and that he was confi- 
dent he could get the majority 
in the Lords to do this. 

The Lords began a week of 
sittings on the Education Bill 

yesterday. The controversial 
clause enabling local authori- 
ties to charge for school trans- 
port is likely to be reached 
tomorrow or Thursday. 

Lord Norfolk, the leading 
Catholic peer in the country, 
had a private meeting yester- 
day with some of the 16 MPs 
who voted against the transport 
clause when it was debated in 
the Commons. 

They told him that If the Bill 
was sent back to the House of 
Commons with the transport 
clause deleted altogether, the 
Commons would probably 
insist that it was reinstated. 
This would start a prolonged 
game of ping-pong which could 
jeopardise tfie Government's 
chances of getting the Bill onto 
the statute book by the begin- 
ning of the financial year, but 
which would almost certainly 
end up with the Government 
getting its way on transport 
charges. 

If on the other band, the 
MPs argued, the Lords were to 
carry a series of wrecking 
amendments which would mean 
that very few parents would 


BY PHILIP BASSETT, LABOUR STAFF 


PROFESSOR HUGH CLEGG, 
chairman of the Government’s 
standing commission on pay 
comparability, said yesterday 
that the Commission would not 
welcome any more references 
of the type with which it has 
been dealing. 

It would prefer, instead, more 
longer-term work. 

Prof. Clegg said -there had 
been no indications from the 
Government regarding the 


to 


Both sides are committed 
accepting the award. 

Mr. Sieve Johnson, staff side 
secretary, called the award an 
“unmitigated disaster.” He said 
the staff had been “betrayed" 
by agreeing to a reference to 
the Commission. 

Mr. Roger Poole, of the 
National Union of Public 
Employees, said it would, be the 
last time bis union would agree 
to such a reference. The report 


Commission’s future once it has showed, there was no substitute 


completed its dozen references 
outstanding. But he said he 
would like yj see the present 
number of references reduced. 

Be would like the Commission 
to take the form of the Civil 
Service Pay Research Unit and 
examine references annually. 

The Government, however, is 
keeping the Commission’s whole 
operation under review. In The 
light of difficulties it is 
experiencing this year over 
Civil Service pay, based on 
annual comparability, it seems 
unlikely Prof. Clegg's sug- 
gestion will be taken up by 
Ministers. 

Prof. Clegg was launching 
the Commission's two latest 
reports. These cover 37,000 
supplementary professional 
medical staff and some 830 
white-collar waterways staff. 

The reports respectively 
award average increases of 
15.4 per cent (costing £I9.6m) 
and a two-stage increase of 
5 per cent (costing an estimated 
£270,000). 

Health Service union officials 
were hostile to the Commission's 
award to supplementary staff. 

They warned lhat the 
response of the union side, 
which meets management on 
Thursday to discuss the award. 


for direct action by the unions. 

The unions were particularly 
critical of one of the report's 
recommendations. This stated 
that despite the range of hours 
worked by the group, from 
S3 hours (o SS hours, the full 
award would be paid on the 
basis of a 37j-hour week. 

Staff who enjoyed a shorter 
week could retain it bur their 
salary would be proportionately 
reduced. Prof. Clegg said that in 
a small number of cases this 
couid mean that some staff 
would find their pay reduced by 
ihe award. 

Because of an interim pay 
increase in September, some of 
the award levels are lower, too. 
than present pay rates. In 
those cases the staff would 
retain their existing salaries 
until they are overtaken by 
further increases or increments. 

This freeze would not apply, 
though, to staff affected by the 
shorter hours provision. 

The Commission found that 
teaching grades enjoyed pay 
levels well above external com- 
parators, in some cases by os 
much as 16.9 per cent. They 
would still receive increases 
averaging 10-12.2 per cent, how- 
ever. to maintain recruitment 
The overall increases, which 


Cottrel. a former Chief scien- actually have to pay the fee, 


tist. had pointed to serious 
defects in the PWR used in 
France. 

Mr. Benn said the Nuclear 
Installations, Inspectorate had 
made it clear to the Labour 
Government that the Westing- 
house PWR would not be 
acceptable and that major modi- 
fications would be required. 

Mr. Norman LamonL Under- 
secretary for Energy, retorted 
that if there was any danger of 
a loss of confidence, the posi- 
tion would not be helped by 
Mr. Benn. 

“You have tried to stir up 
public opinion and give rise to 
groundless fear?,” he said. 

Mr. Lamont asserted that Mr. 
Benn knew that after the Three 
Mile Island incident in the U.S. 
the Nil had stated that there 
was no reason .why the PWR 
should not be designed to satisfy 
the most stringent security 
requirements. 


then they might be able to 
persuade some of their Tory 
colleagues to join them in 
backing the amendments in the 
Commons, so ensuring that they 
became law. 

Under pressure from both 
peers and MPs concerned about 
the implications of transport 
charges for families- in rural 
areas, the Government has 
already modified its original 
proposals twice. But Lord 
Norfolk was apparently con- 
fident yesterday that he had 
the support of many other Con- 
servative peers, as well as some 
of the Anglican bishops, in 
believing that the clause should 
be scrapped altogether. 


would be to seek quickly a sub- .range from 10 to 17.3 per cent, 
stantial pay increase for this and which will add 14.2 per cent 
year to try to make up ground, to the overall pav bill, take 


basic grade staff ai the maxi- 
mum from £3,QS2 ;<■ £3.300. 

A grade one superintendent 
physiotherapist, fur example, 
will rise at the maximum from 
£7,596 to £8,300. A similar radio- 
grapher will rise from £7,SS1 to 
£8,600. A grade two senior would 
rise from £4.651 to £5,300 and a 
radiographer teacher from 
£5,634 to £7.134. 

The Commission sharply 
criticised the lack of a common 
approach ro pay in the .VHS. Its 
absence arose partly because nf 
differem pay meihods but mnrp 
because of the lack of co-ordina- 
tion or common policy between , 
differem management sides ” 
negotiating for different groups. 

The Commission also reported 
on white-collar staff employed 
by the British Waterways Board, 
who took industrial action 
before their pay was referred 
to Clegg. 

The waterways report 
includes the highest awards 
made so far by the Commission. 
The pay ot a development 
amenity director will rise from 
£11.974 to £16,000. an increase 
of 33.6 per cent. Other senior 
staff receive 20.22-31.3 per cent. 
though numbers involved are 
small and comparisons were 
difficult. 

The comparisons indicated an 
average increase of 14.6 per 
cent. Bur because of two cumula- 
tive increases before last 
September, totalling 11.3 per 
cent, that average increase- 
should be reduced to 3.3 per 
cent. 

Improvements to take into 
account factors such as cheap 
mortgages raised it lo about 5 
per cent. 

Grade one clerical staff at the 
maximum will rise from £3,594 
to £3.755 and grade one profes- 
sional and teehnoiogv staff from 
£3.920 to £4.096. 


Building workers 
warn of strikes 


Little hope on block 
grant scheme change 


BY ROBIN PAULEY 

LOCAL AUTHORITIES appear 
to have lost their battle to 
persuade the Government to 
change one of the most contro- 


tion on the Bill unless a 
statement on the grant proposals 
is made. 

The first clause due to be 


versial aspects of the Loeaf considered today concerns 


Barbados. 

Whaetfie sun shines 



Barbados has a marveflous climate for your new 
mamffecturing operation. It hasa long history of poli- 
tical and ecbnomicslabnity plus a friendly and highly- 
productive lafcourfcrce. 

Baiados offers attractive tax incentives and sfm- 
pte procedures. Fufly-seiviced factory sites are im- 
mediately available and the island has an efficient 
faftastrueftm 


Government Planning and Land 
Bill. 

Mr. Tom King, Local Govern- 
ment Minister, is expected to 
announce that the local authori- 
ties' alternative proposals to tbe 
Government's plan to replace 
the present system of rate Sup- 
port grant with a block grant 
system do not fulfil all the neces- 
sary requirements when the 
committee stage resumes in the 
Commons today. 

Mr. King and Mr. Michael 
Heseltine. Environment Secre- 
tary, were meeting Tory back- 
bench MPs last night to explain 
the position. Many MPs had 
delayed tabling amendments to 
tite financial clauses of the Bill 
until the outcome of tbe local 
authorities' submissions were 
known. 

Opposition MPs led by Mr. 
Roy Hattersley are likely to 
protest noisily in committee 
about the rejection of the 
alternative proposals put 
together by the associations, all 
of which are Tory-led. He has 
previously threatened the with 


general powers to reduce rate 
support grant and it would be 
very difficult for Mr. King to 
avoid declaring the Govern- 
ment’s position at this stage. 

He has promised to make 
public his reasons for not 
accepting the local authority 
proposals if they are rejected. 
One reason is likely to be that 
they do not give government 
the necessary power to penalise 
authorities which wilfully over- 
spend. 

The authorities have claimed 
that their plan meets the prin- 
cipal government objective of 
preventing high spending 
authorities from automatically 
getting a bigger slice of the 
grant cake at the expense of . 
authorities which contain their 
spending to lower levels. 

Both Mr. Heseltine and Mr. 
King hinted at the Tory local 
government conference at the 
weekend that tbe local authori- 
ties’ plan might fail. Mr. King 
said be was not optimistic about 
it and Mr. Heseltine said he had 
seen nothing so far to convince 
him that there was an alteraa- 


drawal of Opposition co-opera- tire to the Dili's proposals. 


Proposal to 
sell shares 
in BNOC 

By Ivor Owen 

AN EARLY announcement of 
Government proposals for 
allowing private capital to buy 
a stake in the British National 
Oil Corporation was promised 
by Mr. David HowelJ, the 
Energy Secretary, in the Com- 
mons yesterday. 

He told Labour critics who 
maintained that It would be 
wrong to allow any portion of 
such a valuable national asset 
to pass into private bands that 
it was difficult to defend 100 
per rent public ownership. 

Mr. Howell stressed that it 
was Government policy to 
keep the necessary access to 
oil provided by BNOCs trad- 
ing operations, and confirmed 
that this entailed retaining 
tbe Corporation’s participa- 
tion options. 

He told Dr. David Owen, 
Labour Shadow Energy Minis- 
ter, “the Important thing for 
the 1980s is to ensare that we 
have healthy enterprise in tbe 
North Sea and good security" 
of supply.” 

Mr. Anthony Wedgwood 
Benn, the former Labour 
Energy Secretary, maintained 
that as North Sea oil could 
now be sold at a price roughly 
equivalent to five times the 
cost of production, the case 
for 100 per cent public owner- 
ship was stronger than ever. 

Mr. Hamisb Gray, Minister 
of 'State for Energy, replied: 
“You have always bad diffi- 
culty in separating slate 
ownership from British 
ownership — the two are not 
necessarily the same/' 


THE Transport and General 
Workers’ Union warned yesier- 
day that a series of one-day 
strikes in the construction 
industry would be called unless 
employers significantly im- 
proved their pay offer. 

Negotiations on the employers' 
proposals, involving a 14 per 
cent increase on minimum 
earnings, partly linked to pro- 
ductivity clauses, are due to 
resume on Thursday. 

Employers are almost rer- 
tainly prepared to make some 
improvements on that offer, but 
their willingness will be 
affected by the unions’ response 
to the productivity elements. 

These centre mainly on an 
attempt to reduce absenteeism 
by tightening qualifications for 
holiday pay entitlement. 

Mr. George Henderson, the 
Transport Workers’ national 
construction secretary , said his 
members viewed these as 
penalty’ clauses. They were also 
concerned that the offer was 


beliow the rate of inflation. 

This is broadly in line with 
the decision of the Union of 
Construction. Allied Trades and 
Technicians’ executive to reject 
the offer. It also criticised the 
employers’ productivity de- 
mands. 

Mr. Henderson said: “ If they 
don’t come up with anything 
else we’re in for a difficult time. 
There’s every likelihood that 
there will be strikes.” 

The Transport and General 
■Workers' Union says it has been 
promised full consolidation of 
pay supplements by the Federa- 
tion of Master Builders, with 
whom the union will negotiate 
over pay later this month. 

• The Transport Workers’ 
Union has replied to the Gov- 
ernment’s consultative docu- 
ment on the construction 
industry’s tax deduction 
scheme, saying the Govern- 
ment’s proposals would lead to 
an increase in the ** lump.” 


TUC talks on Isle of Grain 


BY NICK GARNETT. LABOUR STAFF 


THE dispute affecting the 
future of the Isle of Grain 
power station is likely to be 
discussed at a meeting of the 
TUC's finance and general pup 
poses committee later this 
month. 

The dispute initially involved 
27 iaggers of the General and 
Municipal Workers’ Union over 
the issue of bonus payments. 

The decision to discuss the 
dispute among senior TUC 
members is a reflection of tbe 
growing concern within the 
TUC and other construction 
unions. 

Work on two of the units at 
what would he Europe’s biggest 
oil-powered power station has 
already been stopped and the 
Central Electricity Generating 
Board has given the unions a 
deadline to end the dispute if 
work is to continue on two 
other units. . 


A total of 1,600 manual 
workers would lose their jobs 
if the unfinished parts of the 
power station are abandoned. 

In another development, the 
Genera] and Municipal yester- 
day wrote to the TUC asking ir 
to try and convene a meeting 
of all construction unions work- 
ing on the power station, along 
with TUC officials and those of 
the CEGB. 

Mr. Len Murray, TUC general 
secretary, was present at a 
meeting of the Isle of Grain 
unions last week to discuss the 
dispute. 

As a result of rhat meeting, 
union officials met employer 
representatives from the 
thermal insulation industry, a 
proposal to put the dispute 
through a disputes committee 
of the Industry’s joint industrial 
council was turned down by the 
employers. 


Car import 
figures 
‘deplorable 5 

A UNION leader yesterday 
submitted an emergency 
resolution to Labour’s ruling 
National Executive calling 
for urgent action about last 
month's “ deplorable ” car 
Import figures. 

Mr. Doug Hoyle, president 
of the Association of Scien- 
tific. Technical and Mana- 
gerial Staffs, urges controls 
on car imports and a mini- 
mum percentage of British 
com pone nts-^-he suggests 46 
per cent — in any imported 
vehicle. 

Figures show importers 
had 57.5 per cent or sales. 
more than 5 per cent up on 
February last year. 

Mr. Hoyle, a member of 
the Executive, said: “ It 
appears that the ‘Buy 
Briish ’ campaign by BL 
has had only a cosmetic 
effect.” 

The Executive may debale 
his resolution on March 26. 

SHIRTS ROW: The clothing 
workers’ union said yesterday 
that the decision to Issue 
House of Commons bar staff 
with shirts made in Hong 
Kong was a ** momentous 
blunder.” 

Mr. Alec Smith, general 
secretary of the 117,600- 
slrong National Union of 
Tailors and Garment Workers, 
said: “Our 1.10(1 members 
who have lost their Jobs in the 
shirt sector over the last 
couple of mouths and tbe 700 
currently on short-time work- 
ing are unlikely to find much 
comfort in this unfortunate 
action. 

• JOBS GUARANTEE: 
Norwich Union said yesterday 
that it had offered to guaran- 
tee the jobs and salaries of 
permanent staff against 
changes brought about by 
new technology involving 
word processors, computing 
equipment with associated 
data storage, and linked visual 
terminals. 

The Association of Scientific 
Technical and Managerial 
Staffs is to recommend accept- 
ance of the proposal to its 
members. 


Welsh unemployment Demos and 
‘could reach 125,000’ Si view 


BY ROBIN REEVES, WELSH CORRESPONDENT 
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WELSH unemployment could 
soar to 125.090 or 13.7 per cent 
by next year as a result of the 
steel and coal rundown. Sir 
Tffywel Evans, Permanent Secre- 
tary at tbe Welsh Office, pre- 
dicted in Cardiff yesterday. 

Addressing tbe first full 
session of the Commons Select 
Committee on Welsh affairs, he 
said there were valid arguments 
for forecasting job loss figures 
varying from 30,009 to as high 
as 50,000. as a result of the 
planned cutbacks in the Welsh 
steel industry and the ripple 
effects on coal and other indus- 
tries. 


year of 125,000—13.7 per cent— 
was “well within the bounds of 
possibility." 

This is a rise of some 33,000 
on the current jobless level of 
92,075 or 8.4 per cent Around 
20,000 of the job Josses wottid 
occur in the steel industry, but 
he could not give precise figures 
for coal. 

The select committee’s 21 
members — who have made the 
role of the Welsh Office in 
developing employment oppor- 
tunities in Wales their first task 
— were particularly concerned 
that the Government's special 
aid of £4Sm over the next two 
years for industrial estate and 


But the estimate of the Welsh advanced factory building by the 
office senior economists, he Welsh* Development Agency in 
admitted when pressed, was that crisis areas, might be 
an unemployment level by next inadequate. 


By Lha Wood 

SENIOR POLICE officers should 
not have sole discretion to ban 
marches and demonstrations, 
the Association of District Coun- 
cils said yesterday. 

The association was express- 
ing its views to the Parliamen- 
tary Select Committee on Home 
Affairs which is reviewing the 
Public Order Act and related 
legislation. 

It said that the right to re- 
strict the freedom to organise 
a public march should be vested 
in a democratically elected body 
or a person such as the Home 
Secretary. If disagreement 
arises between the police and a 
local authority over the staging 
of a march, there should he 
*' arbitration ” with the Home 
Secretary acting as referee, said 
the association. 


Mood of growing militancy 


a sharp attack on Govern- Pauline Clark looks at 

S3U5ffS.M5 t the agenda for the TUC 
fiftieth anniversary this year of Women’s Conference 
the TUC Women's Conference. 


Ail the signs are that the con- 
ference wifi ' show greater 
militancy on behalf of working 
women than it has done for 
many years. 

The agenda is dominated by 
motions expressing anger at 
what trade unionists see as a 
major threat to women’s rights 
in the Conservative Govern- 
ment's policies. 

The call by nine leading trade 
unions for the Employment Bill 
to be axed and for an end to the 
“ concerted attack by the 
Government on women’s rights 
to work " will be heard by some 
260 delegates when the con- 
ference opens in Brighton on 
Thursday. 

Women trade unionists from 
all over the country are mean- 
while expected to join a 
Women’s TUC rail 


women. 

In a detailed composite 
motion arguing agaipst a range 
of provisions contained in the 
Government's new bill, unions 
warn that the changes will lead 
“ to a serious decline in the 
hard-won rights of women 
employees." 

The motion, to be proposed 
by the National Association of 
Teachers in Further and Higher 
Education, says that the 
changes, combined with the 
Government’s expenditure 
policy, will cause a fall in 
employment opportunities for 
women and a decrease in the 
“ limited ” child care provision 
which now exists. 

In particular, h criticises the 
unfair dismissal proposals which 


y m Brighton it sa ys will shift the burden of 
tomorrow to underline plans for proof away from the employer 

a stepped-up campaign against ■■ so as to render its provisos toTiighTig'hme ££i SEE? 
Government threats to working as ineffective for thp employee of womet special problems 


as those nf the Sex Discrimina- 
tion Act.” 

It also roundly condemns all 
the new proposals relating to 
maternity leave and the right to 
return to the same job after 
pregnancy. All of those mea- 
sures, it says, represent a retro- 
grade step on tiie road to 
equality. 

The National Union of Public 
Employees will lead a debate on 
public expenditure cuts which 
are seen as a further attack on 
women workers’ rights. 

The conference will be warned 
of the prospects of mass unem- 
ployment of women as a result 
of the cuts, and the increasing 
difficulties working women will 
face from cutbacks in school 
meals, child care facilities, hos- 
pitals. services for old people 
and other public services. 

The motion on expenditure 
cuts says the attack is helping 
those who want to force women 
oui of the labour market It 
urge-s the TUC Campaign for 
Economic and Social Advance 
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What Western managers can learn I industrial democracy: 



Japan’s 



grinds towards a compromise 

/I- Vv»"i.' 
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Christopher Lorenz on some harsh and highly revealing self-criticism by Xerox’s Japanese subsidiary 

vitd avacuti n»tuc “ incwiitawp " mana^em^nT i ^ — " sales and planning, or engineer 


YOTARO KOBAYASHI makes “ inscrutable '* management 
no-bone# about it. “We were practices, 
wrong.'' The reasons his com- Something of the sort is 
party was suffering at the hands already under way. particularly 
of an upstart i-mnpetirur were m Sweden and Britain, as well 
not to he found on the shop as the U.S.. with the increasing 
floor but “ with us, the manage- adoption on the shop floor of 
went. We had been uneomfurt- the Japanese concept of 
ably asleep, blindly proud of 4 - quality control circles " con- 
cur technological superiority, sisting of small teams of 
and shamefully arrogant about workers. Since we reported this 


someone else’s capabilities.’* 
Such public self-criticism 


trend last summer (August 24, 
1979). two pocked conferences 


from a top manager is rare on QC Circles have been held in 
indeed. When it comes from London, an international con- 
someone with as much inter- gress is planned for September* 
national experience os the ant j several - European corn- 
president of Fuji-Xerox. the panics have started experiments 
Japanese offshoot of the power- wil j, t j, e approach. 



ful Xerox copier combine, it 
offers not only an unusual 


Speaking 

executives 


before 

from 


Euro* at the annual Davos 

also I SSte? iSSEl that «' Forunf 
the rest of us can profitably Management Mr ;J vob ®^ 

borrow as 11 ex P lained how the QC 



Yotaro Kobayashi: 

“ After an initial period 
o f shock, hart pride 
and shat terd arrogance , 
came a cold realisation 
that unless we did 
better, and very 
■auicklw . . . we would 


iiiij I , by JOHN ELLIOTT , ir-V" 1(1 

, . i rVDTtSTRT at, DEMOCRACY is The plan that now seems most the . IateriJ$tib§flI labour 
inese subsidiary one seldom hears likely to emerge will be highly Organisation, foSrfi io 

1 ahnut t« the UK- now that flexible in both content and disclose juBaj&Sfflm st^Jxaae 

sales and planning, or engineer- j in ^ TOl<m ^ing and will be quite dif- unions: at rtteaflfc with them. . 

ing and manufacturing ). priori- I confrontation with Government ferent from the ordinal J972. a working: -r «$er «ri . the 

ties among multiple objectives, | J^J™ eplaced Labour’s social proposals, even tbousb the subject Tothe 

ami the scale by which 10 1 JL ntract an d +ft e jBtillocic eventual aim may . still be to Commission ia’-fae next few 

measure re \zuve success or , ggjjg ano^ m awm ^ workers a in . monl ^ Its futore Is t&t clear, 

failure tn the achievement of . dj ®^ r as major political company decision makuig. There however/ parity' hbednue the 

these objectives. is likely to be an option for a. Commissioas?s.1w«ie.*i» '-th»«nd 

3 — The workforce should he issues. company to adopt either a one of tieir^ tenn nf. oftot.at.ihe 

organised into small groups, of | mow are stil £ 0 *r two-tier board structure, plus end of this year, mid partly 

between 5-8 people, and encour- | made to the European a £urther optioB forthe workers- because It h*5 yet io ^.decided 


ff- -<■ ^ThSe devehJpments^e *till In as far as the European sjon. document produced by the 


use of snop floor suggestion 
schemes. 

These lines of approach 
should be flanked by the main- 
tenance of close contact with 


a Jongway from being turned Commission has a unified view. Commission ^profit .sharing 
into roi^lso™ legislation; bS it still wants ultimately to aim schemes. CaBeda rnemonndum 


. , tenance or ciose contact wun into ■wb vhhui, y - k tfl be w ous -h i n on '* Employee participation in 

auicklv, . . . M'C would the market place at all levels I they will baye some influence boardroom It would there- asset forroatioiL" ifce document 

of the company, said Kobayaslu. ; on attitudes m the UK, where we > u wnmu mere- b 

marly cease roof, "» 

— « ; ShSmdE uni™ Sf from She " reinforcing <ta «!■!,»**. 


When Western businessmen ^ 
are asked whs Japanese '' ar ^ s through the structure of 

industry has b^en able to i^; es ! rt c f on,pa " es ’ * nd had 
increase its productivity far broadened to encompass many 

of their activities through the 


It is the principle of small 
self-improvement groups which 


more rapidly than their own 


countries, most of them point c °ncept of total or company- 
vaguely to the enigma of w, de quality control. 

“Japan Incorporated," and ^ ^ 

especially to the unusual VJUCSI10HS 

docility ior “ co-operativeiiess," TT 

to use a blander termi of ihe s* 50 enumerated some of 

country's labour force. lhe basic principles upon which 


Are we ourselves In regular quality, cost and delivery," not forms the basis -of the shop floor and from the CBI. 

contact with the market place, only for Fujf-Xerox itself, but Quality Control Circle — an The most well Is 

customers and competition in for the entire worldwide Xerox approach now being tried in I three EEC develop 

particular, instead of relying organisation. The product — companies as diverse as Lock- j proposed Fifth I 

solely on the computer : based with the decidedly mundane heed. Rolls-Royce, BL and Euro- company law, wh 

analysis systems, and staff model number 3500 — has been a therm, the highly successful in- the plan for workei 

assessment and recommenda- “ smash success " in the market- stniments manufacturer. owes its -genesis 

lions based on such analyses? place, claimed Kobayashi. As described by Kobayashi great concern in Bi 


in the Government some EEC ^countries including of^mcemiv^ to • individual 

an ^e ro most h wSf known nf the would^ow?^ oppose Crap'S- Among th^se- guldelines h a 
threef EE^developments the on' board membership in favour proposal that profit .shanny 
SSy™?DSSjt; of'the advisory- body because it tgm | for 

company law, which includes would involve w-orkers repre- 3lrM L exists UK fnr 

the plan for worker-directoi* It ^.^g^an^not ^ d^Storf- those «hemes which receive S; 
owes its -genesis 1 not to any P™« s ® ana not m aec concessiohs.bat .tfe Coflfedera- 

great concern in Bn^els about mstang. rion of British , Industry and 


As described by Kobayashi great concern in Brussels about making. 


to use" a blander termi of ihe Hi? also enumerated some of 
country's labour force. the basic principles upon which 

The term “Japan Inc." is many successful large techno- 
generally taken as shorthand losy-based companies are run in 


Are we being truly aggres- More important, he said, the the much broader concept of employee rights or trade union There worn a cu course oe Qtlier organisations have been 

sive enough in determining experience had helped institute total quality control — somewhat I power, but to a belief that com- plenty or other. argurcects^ .socn pressing tbe Government -to 

what Customers reallv want, in The minds of both manase- similar tn thn An elo-Saxon ! nanv law should he harmonised as whether the proposals SflOUK* shorten »»«») ^ ,v- 


what customers really want, in the minds of both manage- similar 
in terms 0/ the quality, ecn- ment and workforce a belief •* qualil 
nomics and timetable of new that the only way to keep — stress 
products or services? ** proud and confident." instead four associated elements: 


in me iniuua ui uuui umiwjc- similar iu uir migiiroBAu,, , yauy i«» wvuiu uc uuuummu ™ — • ,, SflOnen me period hi the 

ment and workforce a belief "quality assurance" approach ) throughout the Community so be mandatory or wnerner tnei com ^ Another guide- 

that the only way to keep — stresses the importance of that companies could trade should aaopteo it ^ ^ provisions should 


for Japan's extraordinary man> 01 ir 

advantage of cohesion on every tectiy capable of 
front: between society as a emulated in the West 
whole, the banks and industry t0 P management has tl 
in particular, and — at the level f he determination, 
of the company — the principle Referring to the p> 


Japan — many of them per As Kobayashi said, the list of of “ proud and arrogant ’ was j — A clear-cut and properly I Originally the fifth directive aim workers in a OTinpanj . ink £ jj e benefit towards the 

fectly capable of being such questions was almost end- consistently to iry harder, or a e fed set ' of management I (first produced in 1972 and issue of wnoiner an employees tower pa idr a concept which has 

emulated in the West if only less. The key point was that the forcing themselves on in the objectives, which will then be 1 amended in a 1975 Green or just union tnem oers soodi not been accepted so far in the 

top management has the vision quality of a company's work- continuing pursuit erf a higher developed further down the 1 Paper! contained rigid German- he involved would also oe cod- . 

and the determination. force was very much influenced degree of excellence, jo both organisation in the form 1 of a style plans for a two-tier com- tested. Profit sharing is. in fact ffte 

Referring to the period of by its management’s attitudes, quality and cost. network or - tree l pany structure with worker aspect of employe? participation 

painful self-discovery undergone This was reflected in the way How could such good inten- 2— Regular reviews at all | directors taking at least one- r rPSSUTG * n w hich the British Gove ru- 
by Fuji-Xerox managers about Fuji-Xerox responded to the tiohs be translated into levels on the progress of such | third of the seats on the top A * ment is most interested, and 

five years ago after Ricoh^-a threat posed by Ricoh. “After practice? In order to avoid the objectives, with particular em- j supervisory tier. But whatever emerges is un- some improvements are 

smaller Japanese manufacturer an initial period of shock, hurt danger of “ top-down " direc- p h a sis upon the pursuit of Opposition from other Hkely to have a direct impact expected in this month's, 


fectly capable of being such questions was almost end- consistently to iry harder, or a e fed set ' of management 
emulated in the West if only less. The key point was that the forcing themselves on in the objectives, which will then be 


that companies could traae w»u«u " line savs the nrovisions should 

across frontiers on equal terms, wanted by both management conlain income -ceilings to 

Originally the fifth directive SPJJSmSS weight the benefit towards the 


Referring to the period of by its management's attitudes, 
infu] self-discoverv undergone This was reflected in the way 


quality and cost 
How could such good inten- 


of payment and power on the painful self-discovery undergone This was reflected in the way How could such good inten- 2 — Regular 1 

basis of age. and the practice by Fuji-Xerox managers about Fuji-Xerox responded to the tiohs be translated into levels on the p 

of decision-making by deep- five years ago after Ricoh^-a threat posed by Ricoh. “ After practice? In order to avoid the objectives, with 

rooted consensus. smaller Japanese manufacturer an initial period of shock, hurt danger of “ top-down “ direc- p h a sis upon t 


tested. 


Pressure 


UK. 

Profit sharing is. in fact ffte 
aspect of employee participation 
in which the British Govern- 
ment is most Interested, and ' 
some improvements • • are 


It is onlv occasionally that “ had suddenly eclipsed a prime pride and shattered arrogance, tives, and resentment from whys •• and •* why nots 
teste rn observers — and com- Xerox product with a better and came a cold realisation that un- both middle management and 3— The concerted effo 


oetitors— remember the obvious cheaper one, Kobayashi said it less we did better, and very workforce. Kobayashi said these diffcrent functions towarc 

fact that there are various was easy ro criticise one's work- quickly at that, we would nearly intentions must be supple- higher quality, not only of tb 

.L force for lack of co-operation or cease to exist in the market . ment ed by the _ systematic Drn d UC t 5 for services offered i 


actors on the Japanese indus- 
trial stage who behave in any- 
thing but a preordained fashion, 
and that there may. be some- 
thing profitable for the West 
to learn from this. - After all. 
modern Japanese management 
practice is an amalgam of 
Japan's own particular strengths 
— and the best practice of 
Western (especially American) 
companies. 

Why should Europeans, for 
example, not now attempt the 
same process in reverse, by im- 
porting some of Japan's less 


force for lack of co-operation or cease 
effort. But the management place, 
should start by asking itself a A v 
series of questions: view 


ijectives, with particular em- supervisory tier. But whatever emerges is un- some improvements are 

lasis upon the pursuit of Opposition from other Hkely to have a direct impact expected in this month's 
whys" and “why nots”: countries with different labour on companies untH the end of Budget to the tax concession* 

3— The concerted effort of the and company law traditions led this decade. Even if a directive which were introduced by tha 

fferent functions towards j to the “proposals being softened were to be confirmed within last Government as part of the 

after quality, not only of the ! and long transitional periods two or three years, which is Lib-Lab pact 


ould start by asking itself a A wholesale management re- functions. This in 
lies of questions: view of the company’s cost least three elements: 

When considering an invest- structure quickly followed, to- I. The regular pt 
ment. are we not too eager to gether with the setting of tough the workforce of 


mented by the systematic proc j uc ^ s f or services offered in i were promised. Then the issue far from certain, a transitional Although the UK Government 
organisation of objectives and ^ ra arket place, but of all the became stuck in the European period would be allowed before has no immediate plans for 

functions. This involved at corapan y activities; Parliament, whose legal com- there was any compulsion. Some legislation' on- other aspects of 

least three elements: 4— Facts as the sole basis of mittee of newly elected MPs has EEC lawyers think this period employee participation, it is. 

I. The regular provision to corapar , v - decisions at all levels, recently been mounting con- might last for five to seven concerned about the lack of 

toe workforce of accurate whether or not this is an siderable opposition, led by the years. The earliest that a direc- communication and consultation 


harvest profits in a short span new targets for the quality, cost information about the company's : dp Hse , d D i cture i t raav he ask- ■ Conservatives' political group- tive might then come into force in companies. Along with CBI 

nf nnJ rlnlii.nn. nf nnu, n.,.r]..n!c min-nn, rilii»in« % - 1 1 . , . ,na« 1 „..lj Vn 1 T . , — 


of time? and delivery of new products, current situation, 

Are we not, therefore, often No so-called trade-offs i“ easy 2; Close co-o 
too timid in taking investment compromises"! were allowed in lower levels of i 


irreniMUMuon. ina too much of human nature ! ing. would be Iasi, ana 

9*®®? frS»n!wment n iIl toe West at any rate. But ! Now the European Parlia- considerably later, 
wer levels of management in ■_ I,„, n TCnhavochi f»loimi»rt • mont u Anaiieino ite vidUK Meanwhile the tw- 


would '-be 1987, and it could be leaders. James Prior, the Em- 
considerably later. ployment Secretary, has been 


compromises"! were allowed in lower levels of management in m j Kobayashi claimed i ment * is finalising its views. Meanwhile the two EEC Com- openly critical of the wayward- 
ineredlenU clainied that a host of Top names prac- When it has done so they will be missioners responsible for this ness of some companies, and has 


along with high protabi 
highly depreciated, am 
near-obsolete equipme 
stead of continuously 
ing for the long term? 


called accepted standards of different functions (such 



as with their strong financial per- ; emergence of a directive. tirn toad 

formance and growing presence The fact that the Parliament Dangnon, toe Industry Commis- 
in worldwide markets. may oppose the ideas will not sioner. He is proposing that the 

♦Organiser: Executant. 29, stop this process, even though EEC should 
Octagon Parade. High Wycombe, it might affect the content of 10 increase 
Bucks. Tel.: 0494 33171. any policy. Siven by i 


the lead over Viscount only produce' a code of practice 
Davignon, the Industry Commis- on what companies, should do. 
sioner. He is proposing that the Mr. Prior himself is person- 
EEC should launch an initiative ally interested In going further 


Bucks. Tel.: 0494 33171. 


s the information and has even talked about, en- 

given by multinational com- franchising the right or em- 

, panies to their trade unions, ployces to have a say in toe 

and to lay down some require- future of a company. “I badly 

ments for consultation on major want to see some reasonable 
issues such as mergers. enfranchisement of employees 

This would apply both to EEC- It is not right that an employee 
based multinational companies, of Jong service, should hare no 
and to concerns from the rest rights at aU.” he told a CBI con- 
of the world which have two (or Terence last autumn, stressing 
possibly only _one) subsidiaries he was only airing his personal 

mm.** 


MANAGEMENT TEACHING FELLOWSHIPS 
FOR INDUSTRIALISTS 


If the opportunities and resources were available, some 
experienced and very senior industrial managers and business- 
men might like to make a contribution to research and teach- 
ing at a university management school. Leading to an academic 
career. Such a change of direction would probably require up 
to a year of pedagogical and research training, during which a 
measure of financial support would be necessary. 

The Foundation for Management Education tFME) is 
prepared to make available a maximum of four Fellowships, of 
£12,000 each, for candidates who come forward during the next 
twelve months. The current total remuneration of a successful 
candidate would be in the region of £20,000/£25,0b0 and he or ' 
shp would be in the age bracket 35/35. _ 

At the time of application a candidate would be invited to 
submit a brief outline of the research project on which he or 
she would be occupied during the transfer period, in one of the 
following four areas— production, marketing, finance orjndus- 
trial relations. Recipients of the Fellowship would, if required, 
be helped by FME to find a place at a university management 
school. . .. 

Applications, with curriculum vitae, research proposal, 
and reasons for wishing to take such an initiative, should be 
sent to the Director of FME at management House, Parker 
Street London WC2B 5PT. 


ployces to have a say in toe 
future of a company. "I badly 


within toe EEC. 
Mr. Vredeling’s 


views. 

There is therefore less of an 


there has been pressure for emphasis than union's like on 
such . an initiative from trade actually increasing the power 
unions. Some forward looking or influence of workers over 
companies which already dis- company decisions. But Sir John 
close a substantial' amount of Methven, the CBTs director 
information about their plans general., who was for 3 short 
and results, think it is unfair time a member of the'BuHock 
that their EEC competitors Committee . - on. industrial 
should not be forced to do so democracy, . believes he has a 
as well, and have also backed duty to "try to persuade his 
the idea. members to" increase employee 

On the other hand. Viscount consultation because, he says. 
Da vigil on's staff are thought ro it is rhe right thing for com- 
I take an opposite view. They panics to do. 
believe that EEChased multi- But he often sells toe idea 
nationals should not be put at by warning. like Mr. Prior, that 
a disadvantage with competitors legislation will follow at tome 
in the rest of the world which, time or other, perhaps induced 
despite initiatives along toe by the EEC, if companies do 
same lines from The OECD and noi do enough voluntarily. 


Wve got more vmdiog solutions 
thanyouve got refreshmentproblems. 

r Top branded snacks, food and drinks, reliable rnadiineryand "~! 
j technical innovation make us the leading vending service in Britain I 
j All organised from your local regional office. - j • 

j Contact Tina Honvood on Slough (0753) 32151 or fill In die coupon, j 

l ftTfim P. rr — PrwitionHekl j 

I .Naof Employees. 



Car Leasing 

CentrafWay, 

North Feitham Trading Estate, 
Middx. Telex: 938805. 


brochure contact your Travel Agentor nog 

01-4880461 


Company. 


* l » £4 lit 


— = — J — - FOOD, AND DRINKS SEFMCE 

VENDE^CFOODANDDEIMS SERVICEJODRSQtI4i EQffEIU NQABP'VENMI^ SC14DE 

VFN P^< 7I5A F^S ffiflED ™nF.MAEK QPMftBS LUX 


FOR RENAULT 
FLEET SALES 

0t '•204-8211 ^ 

A COMPLETE SERVICE 
TO 

COMPANY CAR BUYERS 

COLE & KIRBY 
(584) LTD. 
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to support seaferers and their depeodaiiis 


Fund for Sailors 

l CJnstam Street, Loudon SWIX 8NF. 

3HBTCND FOR CHAREUESTHAT SUPPORT . 
^ SAFASEKS IN NEED* THEIR FAMILIES 


Last. year. MGFS dfoributed almost £500,000 to 
&pedaUst Charities supporting seafarery pht Royal 
Navy, me Royal Marines, the Mouhaat seanws. 
the Fishermen) who are in need, togethcr^ wkirthaff , 
child ten, their families and dependants,.... 

To allow for inflation, we need to provide much- 
more dus year. . 

Usually, these brave seamen are m diflEJaitas 
through no fault of their own: Dealh^jcBsablement, 
age, chronic jEncss . . . afl taSx thertbO. We must 
not let them and their dependants down. Please 
help King George’s Fund for Saflotu to go ott 
helping — with yonr donations, covenants, legacas* 
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Luxury 


In addition to the astonishingfuel savings, 
jbo. the 604 D-turbo offers many other distinct 
pn advantages; The 2304 cc diesel engine has 

so already been well proven by Peugeot and has 

le strength and durability engineered into it. Fewer 

i . electrical components result in easier servicing 
•• and the nature and construction of the diesel engine 
■ ' -■ ensures easy starting in all weather' conditions. 

Performance 

■ On the. motorway the 604 D-turbo offers you cruising 
; speeds you would expect from a luxury saloon in this class, 
.quietly, • comfortably. And oh the Continent- high speed 
. autobahn motoring is smooth .and .effortless. 


The 604 D-turbo boasts an extremely high 
level of standard features, push-button 
electrically-operated sunroof and windows, 
all-round tinted glass, centralised pneumatic 
locking (which even ciosesthewindowsand 
sunroof automatically), responsive power 
\ assisted steering. 5-speed gearbox, thick 
plush-pile carpet and rich velour upholstery. 

The Peugeot 604 D-turbo combines luxury 
performance and style wrth a standard of 
economy never before witnessed in a luxury 
can Why not contact one of the 274 natton- 
. wjdePeugeotdealerstoarrangeatestdrive, 


Economy 


at4$.5fnpg / 


Finance and leasing facilities available 
from Peugeot Finance 

Artflto-froneivfinQnc* Company Umitod 


£9$ 3K 


Jam interested inf he Peugeot' 604 D-tutbo 
Please send me information. 


Name 


Address. 


Petrol consumption m. accordance w rtn 
•t)K Government testing proceaures. v 


Peugeot Automobiles IHCtfd, 
333 VVeSem Avenue. 

London W30RS. Ttefc 01-0932331 


World taws for strength. 


I 




— ” 12 


Financial Times Tuesday March 11 19S0 


A 

bs 

co 

in 

lo 

Br- 

an 

K: 

to 

So 

08 

ho 

Pa 

is 

i 

hu 

rel 

of 

Pa 

tin 

tro 

ea« 

r 

ter 

by 

hoi 

in 

its 

val 

iiti 

lsti 

1 

am 

tho 

the 

pas 

pro 

ren 

Kal 

rev 


B< 

'01 

;coi 

m 

»y i 
■ect 
T 
roc 

lala 

me 

:onf 

St 

ate: 

>ub 

vity 

tim 

Pjw 

& 

P 1 

;.5 

In 

•n 

leu 

'Tec 

sli 

ver 

n 

ear 
troi 
'001 
he 
ver 
(set 
pe 
TI 
; it 
t a 
er 


tafaiical Pane 

EDITED BY ARTHUR BENNETT AND TED SCHOETERS U 


9 SECURITY 

German unit foils the forger 


ENERGY 


Cold store 


• MACHINE TOOLS 


Cutting with very 
low distortion 


• MATERIALS 

Strong cast 
steels 
cost less 

LOW NICKEL casting st«?i ~ , riehts in the UK are in the reader slot and photocells "' I y «.'« on chilled camncis in muutpre 

formulation Mtartto the ^fLToVa ^wcomTany, on the other. However" an eight SS ft food stores can effect consider- 

interlock Security. Systems of layer lamination is employed o^rat- able ^mgs in wwer eonsump- 


A STRONG marketing effort is 
about to be mounted to intro- 
■duce into the UK a well tried 
German security card access and 
time recording system called 
Interlock. 


electronic-active cards can be 
security penetrated. 

Interlock's card uses coding 
impressions that are read by 
infra-red techniques with 
emitting diodes on one side of 
the reader slot and photocells 


access, a compact unit reads the JiflTlffe^3V£ 
card as it is being inserted into WAAAXviaj kjm t ^ 
a slot and the associated cable- tvnT »ri 3 |* 
connected terminal will check W Cl 

NIGHT BLINDS for installation 
on chilled cabinets in multiple 


what is encoded on the card 
against what is held in the pre 


v-ivb** F Jr — | _ - — , - - v> *S.J O ii| | a UU4CU U 4 L Ui* * 14* p ™ - - — — — — — ■■ _ 

tn ; n fri/>ntn chnnoc hsw tn l^r to those of rnaragmg steel Tho cvcrom hac under, nf emolnvee codes is possible to bo accessible from flODDV 


m COune ui reteivmg jjoicui. 

protection, the formulation is 
described by the research team 
as belonging to the iron- 
LASER ■cutting equipment able process which Is able to cut com- manganese system with typically 
..to follow instructions, >ust as a plex shapes quickly, accurately 12 per cent manganese, 
.computer numerically controlled end practically distortion free. Jn ^ h £ ,nD at £jJ s tern 

• ■ machine tool would, is in opera- The company is also cutting a taown for many years but have 

tion at Lasercut Products of whole aeries of other materials found little application due to 
' ■Bishop's Stortford. by laser— rubber, bardboard, the high cost of nickel. Their 

Supplied by Coherent (UK), cloth and acrylic perspex— all formulation has properties simi- 
■the “ moving optics ” innovation 
allows a roving cutting bead 
follow any oirtline whose co- 
ordinates have been captured 

• in the controller's memory. 

- Lasercut Metals' plant in- 
cludes a Coherent Evert ase 325 

- (a 550 Watt output carbon diox- 
ide laser), and a linked com- 
puter-controlled XY table with 
a 2m x 1.8m cutting area. 'Hie 

. XY .table can copy at a linear 
i travelling speed of up to 15 
metres per min ute. 

The high-precision beam can 

- be aimed, within less than a 




marketing, installation and 
servicing of the products. 

Manufacturers are Interlock 
Sieherheitssysteme of Weigheim 
in West Germany, where some 
2,000 systems have been 
installed since since the intro- 
duction there in 1974. 

Users include 3M, Adidas. 
BASF, Messerschmitt, the 
Stuttgart Police, German Rail- 
ways and a dozen other con- 


transmitted levels are measured 
to validate the material from 
which the card is made. 

It is claimed that even if the 
overall pattern could be per- 
ceived in some way, perhaps 
photographically, it could never 
be duplicated. The cards are 
made in Switzerland in a com- 
plex plant under secure 
conditions. 

An extremely large number 


random access memory (RAM) 
and fixed routines ou program- 
mable read - only memory 
(PROM). An employee's lost 
card can simply be barred by 
entering appropriate Instruc- 
tions on the master terminal 
keyboard. 

Microprocessor control allows 
system interrogation by manage- 
ment staff using keyboard and 
VDU and also allows more data 


(0604 810523). 

While the refrigerated food 
displays are open to customers 
for about eight hours a day, 
they are also on display for 
something like 16 hours night 
and day. which means that the 
compressors are working over- 
time and consuming valuable 
power. 

With the use of the company’s 
Chillscreen night Minds, the 



... strength but excellent toughness 
steel that the company claims an <j thin ratio can be altered at 
results far better than with any will by a simple beat treatment, 
alternative method, and at rela- . The steels can be m an uf ac- 
tively low cost. This is despite tured by vacuum or air-melting 

the fact that stainless is gener- constituents of high or 

„ ' ® . low purity. With vacuum melt- 

ally recognised as a material taff purity materials. 

which is particularly hard to cut ^e strength: toughness combina- 
accurately and cleanly and with- tion is better. But acceptable 


conductor storage techniques. 

A particular advantage 
claimed for the card employed 
is that it is impossible to forge 
or duplicate it, the German 
authorities having demonstrated 
that magnetic based and 

• COMMUNICATIONS 


surface. 

Card readers and master 
stations can be supplied for 
access control, for time record- 
ing including flexible hours 
schemes, or for bath. 

In the case of secure area 


which people used 
entrances at what time. 

More from the company at 136 
South Street, Dorking, Surrey 
(0306 850366). 

GEOFFREY CHARUSH 


out deforming. 

Coherent (UK) Cambridge ^ndSiii* 


properties still can be obtained 
in less favourable production 


Science Park, Milton Road, 
thou, and offers a machining Cambridge GB4 4BH 022 3 68501. 


Small batch costs less 


This last characteristic is in 
marked contrast to many other 
high strength steel formulations 


Developments in videotex 


NEW RESEARCH services for 
organisations interested in the 


in which the level of impurities 'videotex/viewdata market are 


'CENTRE LATHE equipment 
running under computer nume- 
__ricai control, . designed and 
manufactured by Hermann 
Traub GmbH has automatic 
tool calculation (ATC) to speed 
the setting-up time for small 
batch production. Presetting is 
totally e limin ated, with tools 
being clamped at random into 
any of the six turret tool 
holders. Tool positions are 
automatically memory - frozen 
with respect to each other and 
the machine datums through 
the Traub TX7 advanced con- 
trol system, making its use for 
small batches extremely econo- 
mical. 

TND 320/800 designates the 
new slant bed, CNC turret-type 
chucking (220mm dia), shaft 
(800 mm long) and bar (42 mm 
dia) lathe which may be opera- 
ted manually by punched tape or 
DNC data input The numerical 
control unit is sited, above the 
tailstock, in a housing which 
may be swivelled for ease 
of use. Programming may 
be made directly into the con- 
trol unit from the workpiece 
drawing, with sub-routine for • 
a wide range of popular 
geometry being called up by 


using the function keys. An 


is quite critical between satis- 
factory performance and dis- 
astrous properties. 

Thus, the Cardiff team seems 
to be well justified in calling the 


optional VDU, mounted above steel mix it has developed a 
the control unit, displays the "tolerant” material, 
routine sequence, guiding the Further from Cardiff Univer- 
operator through the cycle by sity Industry Centre, P.O. Box 
question and answer dialogue. 78, Cardiff CF1 1XL. Cardiff 
The TXT unit also displays the 44211. 
operator guidance pattern. 

Plausibility checks and input 
constraint for dimensional para- 
meters allow fault-free pro- 
gramming. 

This total - control system 
progamming aid from Traub is 
a major advance which dramati- 
cally reduces the number of 
blocks used in programming for 
even the most complex of 
shapes, saving both time and 
the need for the normal high 
level of programming know- 
ledge. Constant service speeds 
are achieved by the use of a 
27kW DC drive motor, with the 


• SAFETY 

Non-slip 
decking 

HUNDREDS OF high protube- 
rances offer safety to seafarers 
according to Du Pont which has 
developed a type of deck cover- 
ing made of Polygrip which 
inhibits feet slipping off wet 
decks into the water. 

Based on a special formula- 
4-quadrant control giving tion of Neoprene and cork, this 
excellent dynamic behaviour is characterised by a bossed 
and proving constant power surface with hundreds of 1mm 
over a wide range. The opera- high, protuberances (6 or 10mm 
tor has only to call up the diameter) and is permanently 
required surface speed once, affixed to the deck using a 
then this remains constant re- special two-component polyure- 
gardless of the workpiece shape, thane adhesive. 

Traub is at 249, Cricklewood More from Du Pont (UK), 18 
Broadway, London NW2 6NP. Bream’s Buildings, Fetter Lane, 
01-452 7852. London EC4 (01-242 9044). 


being launched by Butler Cox 
and Partners. 

Videotex Report Series 
comprises 10 major reports to 
be published during 3980 and 
1981 which will track worldwide 
development in videotex and 
analyse their implications for 
subscribing members. 

In view of the increasing 
number of plans already 
announced for videotex in the 
1980s by the countries most 
deeply involved in its develop- 
ment — Britain, France, Holland, 
Sweden, West Germany, the 
U.S., Canada and Japan — the 
next two years are likely to be 
crucial in establishing videotex 
as a major new communications 
medium in the business and 


residential market places. From 
the foundations laid in the next 
two years will spring the mass 
markets of the mid- to Iate-80s, 
or so Butler Cox believes. 

The group’s decision to 
undertake the Videotex Report 
beiies was prompted by 
requests from a number of 
international clients who have 
sponsored the company’s 
previous research studies of 
" Videotex and its Potential 
Impact in the U.S." and 
“ Videotex and its Potential 
Impact in Europe.” 

As with the previous studies, 
the Videotex Report Series will 
be published exclusively for the 
benefit of subscribers:. In broad 
terms, the series will be of value 
to organisations in two 
categories: those directly 


affected by videotex's potential 
. for revenue earning: and those 
who are affected by videotex's 
potential to improve the 
effectiveness of internal 
commercial and a dminis trative 
systems. 

The ten reports in the series 
will be concerned with interna- 
tional developments in videotex 
relating to both public and 
private systems and residential 
and business market places. 
They will be researched on a 
worldwide basis and will 
examine the latest experience, 
plans and trends in order to 
determine the technical and 
commercial developments that 
may be expected within the next 
five years. 

Butler Cox at 2&30 Holborn 
Viaduct London EC1A 2BP, on 
01-583 9381. 


which the same time not affecting the 
ambient; temperature in the 
store. 

These power-saving blinds 
incorporate either gear-operated 
or spring-loaded aluminium 
rollers (said to be more reliable 
and have a longer life than the 
orthodox ratchet type). Longer 
life is also claimed for the 
metallised reflective material 
used in the production of the 
screen itself, whose surface is 


vacuum-coated with 98 per cent 
pure aluminium providing 
similar heat-reflecting proper- 
ties to materials used in 
protection of spacecraft. 

The company has carried out 
tests with refrigeration engi- 
neers on behalf of a ttationahy- 
known UK snpesaartKf group 
and says that over a four-week 
period-*-two ‘ weeks, without 
blinds in use ami a fortnight 
with blinds used during stare 
dosed boure— a total saving: ot 
power over the ftrtl period ‘of 
two weeks using the btinds was 
36.5 per cent 

Once fitted, the blinds offer 
as increased safety factor 
should a cabinet . break- dawn 
during the weekend -or over a 
holiday period, says the Com- 
pany, which recommends that 
during a day-time breakdown. 
Chillsoreens should, be pulled 
down over the cabinets until 
the arrival of an- engineer. 

All components add materials 
are either of plastic or alu- 
minium and easily cleaned... 


• SOFTWARE 

Control of manufacture 


m ENVIRONMENT 

Warmth is directed downwards 


HEAT trapped beneath ceilings 
and roofs can be directed down- 
wards to work level by means of 
the Coral Winter Heat Econo- 
miser. 

The unit, mounted at highest 
practical level, returns the hot 
air to work areas and maintains 
a constant temperature level of 
circulating air. 

Hot air is "pushed down." to 
the work area by a fan fitted in 


a circular metal housing which 
is attached to the ceiling or 
underside of the roof. It is 
stated that one unit centrally 
mounted in a 35,000 cubic ft 
factory bay would give adequate 
air movement and distribution 
of heat. Thermostatic control 
is provided. 

Extracta Engineering, which 
supplies the heat economiser 


selling rights of a portable unit 
for removing' fumes created in 
production areas by soldering 
processes. 

This unit, made in Italy by 
Coral SAS of Turin, employs an 
extraction fan and flexible tube 
to carry away the fumes. Details 
of both units can be obtained 
from Extracta at Holder Road, 


has also just acquired sole UK Aldershot, Hants., (0252 316661). 


ORIGINATOR of the widely- 
used Total database manage- 
ment system, C in com Systems, 
has completed development on 
a new product which in time 
is likely to prove just as accept- 
able as Total, but within manu- 
facturing Industries. 

MRPS — manufacturing re- 
source planning system— is a 
dynamic system for use by plant 
management to develop a 
master manufacturing plan, sat 
up and control materials re- 
quirements, as well as inven- 
tories, orders, workloads, etc. 

However, it goes further than 
the actual manufacturing opera- 
tion since it ensures that the 
whole company structure, be- 
comes geared to tiiis manufac- 
turing plan and this is achieved 
by presenting on demand, com- 
pany information which pre- 
viously was too costly or tn 
time-consuming to prepare by 
manual methods. 

This type of information 
could include cost projections, 
future cash flow, labour and 
capacity needs and so on. 

Development costs are 
already of the order of £im but 


work is continuing to add hew 
facilities to the three major sec- 
tions now released and under 
trial in Europe with a number 
of major users. 

The three basic units making 
up the package are master data 
maintenance, materials control 
and materials resource plan- 
ning- To these are being added 
over the next 12 months, master 
production scheduling, shop 
floor control and loading, 
vendor analysis and purchase 
control. 

Interesting in the present 
context is that one of the UK 
groups to which the product has 
been demonstrated had earlier 
made an estimate of what it 
would cost to derelop some- 
thing similar in-house. It came 
up with a figure of over £!m for 
a system which would have 
been considerably .more rudi- 
mentary than Cineom s MRPS, 
having no portability and being 
somewhat inflexible. 

Cost of the full MRPS is just 
over £90,000. 

Cincom Systems International. 
St. Ives House. Maidenhead. 
Berks. 0628 29456. 
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View from the Carlton Tower. Viewfrom the Dorchester. View from the IntercontinentaL 



View from the Royal Lancaster: 


Viewfiom the Hilton 


View from the Grosvenor House 


They all have exeehent views of 

the Sheratm Paihlower. 


Ideally situated in Knightsbridge, 
with Hyde Park so dose it could be your 
owngaitkn.theEark'Iowersitsinthe 
heart ofLondon. 

It’s a perfect centrefor discovering 
(or rediscovering) the best of everything 
die capital offers. 

Hanods and other great stores like 
Harvey Nichols and The ScotchHouse are 
a short walkaway. 

Theatres, exhibitions andnightspots 
can be reached quickly and easily, using 
the Park Tower as your base. 

And when you do return to us from 
yourforays into theWest End, you’ll 
appreciate the hotel’s peace and elegance. 

Its spacious, exquisitelyfumished 


rooms and suites with vistas ofLondon. 

Its Rotundaloungebar, where 
you can relax and enjoy a drink amongst 
friends. 

Or, sample fine food at the very 
French Le Trianon, overlooking beautiful 
Lowndes Square. Come andstay with 
wUSSOOCL 

Wepromise, youllleave 
g«g|| with somepretty good views 
of us. 



Help us make our 
second million. 




Peace and quiet 
in the heart ofKnightsbiidge 


SHEKJ^J5E\SKTOWEB,IOlKMC2n^EIDG^IX3MXINSWK7EliLTELEPHCS!E:Oll53SaiKft 


/^UCCESSFUL companies loca- 
X ted in thriving new industrial 

locations— that’s what you’ll rind 
in Central Lancashire New Town. 

Its taken us just 4 years to fill 
over 1 million square feet of industrial 
space-in fact we realready well on the 
way to our second million. 

We’ve attracted big names such 
as Debenhams, Seddon Atkinson and 
Boulton &: Paul. 

And there’s a wide range of in- 
dustry in operation -from sports car 
development to" beer keg renovation! 

But all this success is hardly sur- 
prising, as everything you’d expect of 
a prime industrial location is here- 

A skilled, adaptable workforce, 
120,001!) strong. 

Good communications byroad, 
rail, sea and air. 

A comprehensive choice of fac- 
tories and warehouses, plus a range of 
plots from 1 acre upwards. 

And a wide range of attractive 
housing located in villages created as 
total communities, with a character 
all of their own. 

Helping us to our secondmMon. 
could well be helping yourself, too. 

So call our Commercial Direc- 
tor; Bill McNab, or just dip the 
coupon and we’ll send you the hard 
facts about Central Lancashire New 
Town. 



1OQ0OO sq.ft Available now 



• Moss Side: a superb location 
close to Leyland. 

• Factories and warehouses 
from 10,000-30,000 sq.fb 

• Choice of eaves heights. 

• Prime land for expansion 
available. 

•Just 5 minutes from M6 
(Junction 28). 


Please send me full detailson Central 
Lancashires3 prime industrial a tes. 


Name. 



Position. 


Company- 
Address 


Post to: W. McNab. er.IjCA, Conimertial Direcroc. Ccr.rral 

Cuetden Hall. Bamber Bridge, Preston PR3b AX. Telephone Preston 'j.T772) 5Szti- 


Central Lancashire 

The fcimcktionfcryoiirfiiture. 
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JOBS COLUMN, APPOINTMENTS 


lire 


Director and 
General Manager 
Exploration Companies 

British GasCorporation London HQ 

"Over the next five years . . ..about one sixth (of the £1760 million to 
W spent Jn iota ft wfff bs for onshore development byihdCfirpoidlDR l & 
Subsidiary companies". Annual Report March 1579. 

“We are confident about the prospects for further significant find# 
or gas around our roasts . . Sir Denis Rooke, Chatman, British Gas 
Corporation, 1979. 

These quotations demonstrate the oonflctenca behind toe investment 
in the future exploration plans of the British Gas Corporation whtoti 
already supplies over 40% of Britain's eneroy requirements. 

The present incumbent will short!'/ be retiring so you are invited to 
apply for this key position in a Corporation totally dedicated to meeting 
ja rising demand for ha product in both the domestic and indud/ia 
markets. 

Backed by Mqhly qualified technologists spanning the full spectrum ‘ 
of mining and p efrotoum interests, your role will be to manage die 
selection and acquisition of both offshore and onshore licenses, their 
exploration and subsequent development to onstream production. 
Reporting directly to a member of the Main Board and indirectly to 
iha Chairman, you, as the Director of the Corporation's exploration 
subsidiaries will be personally responsible for the strategies, nego- 
tiations, government and international liaison as well as-the financial 
and personnel implications of a multi-million pound business that is 
still expanding. 

We seek candidates male or female wffh a first class scientific ground- 
ing, who have gamed accountable, practical experience and success 
in the oil and gas exploration zones. 

In return we offer a U.K. based appointment^ a highly presentable 
(but not expatriate) compensation package and an opportunity to 
provide a real corrfribution to this highly respected mid efficient 
organisation. 

Interested applicants are ashed to send toll details of their careen 
in confidence, to Darmot Hoars, at the address below, quoting Rat 
No. 133/2/FT. 

Charles Barker-Coulthard 

30 Faningdon Street, London EC4A4EA. 
Tetephoneff 1-236 0526 

Management Selection- Executive Search 


First legal limit on a company appointment 


BY MICHAEL DIXON 


WHAT IS the first job which 
directors of public limited com* 
parties in the United Kingdom 
are almost certain to be legally 
required to fill with a .person 
possessing " the requisite know- 
ledge and experience”? 

The answer is the job of com- 
pany secretary. And the require- 
ment is stated in a new clause 
lately added to the Companies 
BiU, which is about to be passed 
from the House of Commons to 
the Lords on its way to becoming 
law. 

The addition owes much to 
the efforts of Graham Page, tbe 
Conservative Member of Parlia- 
ment for Crosby, who just 
happens to be a Fellow of tbe 
Institute of Chartered Sec- 
retaries and Administrators. The 
abbreviated form of that title, 
by the way. is FGIS because the 
alternative FICSA would scream 
out to be pronounced " Fixer.” 
which the institute feels would 
not be seemly. 

Even so, when tbe clause is 
put into force, the company 
secretaries of an estimated 
10.000 public limited concerns 
will not necessarily have to 
possess paper qualifications. 

Those without bumf-backing 
will remain employable if they 
are already a company secre- 
tary or assistant or deputy, or 
if they have done the secretary’s 
job for a public company for at 


least three of tbe previous five 
years. Moreover, concerns will 
still be able to appoint anyone 
who by having held “ any other 
position,” appears to the direc- 
tors to be capable of discharg- 
ing the company secretary’s 
duties. 

But the writing is nonethe- 
less on the wall for candidates 
bereft of certificates, according 
to Barry Barker, secretary of 
the secretaries' institute. {I 
have just telephoned his secre- 
tary to see if her title is secre- 
tary to the secretary of the 
secretaries; but it evidently is 
not. She answered the tele- 
phone with the words: “ Station 
69".) 

Mr. Barker believes that com- 
pany Boards will increasingly 
restrict the appointment to pro- 
perly papered people rather 
than risk having to defend the 
choice of some bumfiess bod in 
the event of something going 
badly wrong. 

"Obviously, we welcome the - 
measure,” he says. “ I look on 
it as the first attempt at preven- 
tive medicine to safeguard 
public companies' health. ' 
Things like auditors. Stock 
Exchange inquiries and what 
have you, usually don't get 
called in until the illness is 
already established." 

But although be looks for- 
ward to an increase in calls by 


companies on the special 
employment service for mem- 
bers of his institute, which it 
-runs in conjunction with MSL, 
his joy at the legislative coup 
is by no means of Bacchanalian 
proportions. 

Tbe reason for the restraint 
is the clause’s list of profes- 
sional bodies, membership of 
which Is deemed an appropriate 
qualification for a public com- 
pany secretary's job. 

The first named in the clause 
are UK barristers, advocates or 
solicitors. Then the list ranks, 
in descending order, the 
Chartered Accountants of Eng- 
land and Wales, their Scottish 
counterparts. the Certified 
Accountants, and the Chartered 
fraternity of Ireland. 

ft is only then that the rank- 
ing names the Institute of 
Chartered Secretaries and 
Administrators, followed by the 
Institute of Cost and Manage- 
ment Accountants and the 
Chartered Institute of Public 
Finance and Accountancy. 

That is hardly generous treat- 
ment for Barey Barker's body, 
which has been working to 
revive parliamentary interest in 
a measure which had been 
officially forgotten since its last 
brief appearance on the agenda 
in 1967. It seems that while, 
in Mr. Page, tiie chartered 
secretaries had an ace in 
Parliament, they have been 


neatly trumped by the influence 
of the legal and main account- 
ancy bodies on the Government 
Departments responsible for 
drafting the legislation. 

The circumstances remind me 
of the fictional character who 
could not enjoy good food after 
he became a Baronet His 
appetite never survived the 
time spent waiting to go into 
dinner behind the Sons of Life 
Peers and Lords of Appeal in 
Ordinary. But Mr. Barker is 
not a man to be depressed by 
his institute's lowly ranking. 
Indeed. I have a suspicion that 
on leaving his office the other 
morning, I heard him humming: 
“ We shall overcome . . . some 
day." 

To aid spastics 

PAT LINDSAY, of the Tyzacfc 
and Partners recruitment con- 
sultancy, is seeking someone to 
succeed James Loring as 
director of the Spastics Society. 
After 13 years in the job, Mr. 
Loring will leave at the end of 
this month to concentrate on 
being president of the Inter- 
national Cerebral Palsy Society. 

The newcomer will be based 
in London's Park Crescent — 
four doors away from the afore- 
said -Barry' Barker — and will be 
responsible to a council of 
around 16 members elected by 


the Spastics Society's regional 
branches. Although the elec- 
tions are annua], the chairman, 
Dorrien Belson, has held the 
office for the past seven years. 

The society relies greatly on 
voluntary work in running its 
residential centres, workshops, 
educational and recreational 
activities and -so on. But there 
ore about 2,500 staff of one sort 
or another up and down the 
country, of whom some ISO are 
at or near headquarters. 

Responsible for a yearly 
budget of £14m, the recruit will 
be immediately supported by a 
director of fund-raising who of 
course brings the money in. a 
director of resources who pays 
it out, and a director of finance 
who presumably tries to keep 
the other two in reasonable 
balance. 

Mr. Lindsay thinks that there 
is no point in people applying 
for the job unless they have a 
concern for and an understand- 
ing of the problems faced by 
spastics. Centrally important 
also are the experience and 
personality to "front” the 
society in the public eye, and 
the political sensitivity to keep 
the organisation working co- 
herently despite the fragment- 
ing potentialities of a network 
of committees and dependence 
on voluntary support. 

He therefore believes that 


■f 

candidates need to have been 
successful as senior managers 
in a large, complicated organisa- 
tion. preferably in business, and 
to have had top-level control of 
large-scale finance. Since the 
age range is 48-55, the pjst 
could well suit an executive 
tempted to switch into a 
"second career.” 

Arrangements for pay are 
negotiable within a total of 
about £15.000 to £20.001). In- 
quiries to Mr. Lindsay at 10 
Hallaxn Street. London WIST 
6DJ; telephone 01-5SO 2924, 

Follow that! 

FINALLY, having room for a 
parting shot. I can think of 
none better than the following 
example reported by Jim 
Kennedy, of Consultants News, 
from a recent conference of the 
American Association of Execu- 
tive Recruiters. 

Perhaps because most of fhe 
proceedings were pretty boring. 
a lively speaker called Graef 
Crystal earned a full minute's 
applause. He then stunnefr the 
audience into silence by re- 
marking: “ If you enjoyed hear- 
ing me half as much as I 
enjoyed being here, then I 
enjoyed being here twice as 
much as you enjoyed having 
me." 


ur 


& 




Multi-lingual Operational Auditor 

c. £16,000 + car - South Midlands base 

The company is a major and successful American manufacturing conglomerate, with a 
remarkable record of success in the States and a growing presence in Europe. Tbe Financial 
Director; based in America, is looking for a qualified and experienced accountant, with 
fluency in at leasttwo other Burope&n languages (one of which should be Spanish), to manage 
the entire audit operation throughout the continent. Professional qualifications, evidence of 
genuine intellect and the ability to handle local management of many varying types are all 
essential -along with both professional and industrial experience, probably with multi- 
nationals with a sophisticated approach to financial control. The position is baaed in 
Bedfordshire, but the selected candidate should expect to spend plenty of time away from 
home. It's a company which-has baaed its success upon youth, and that will influence our 
t hinki ng, hut apart: from that the only prejudice in our selection will be a determination to 
find real ability. Our clientia prepared to pay for it- in salary, in excellent fringe benefits and 
in prospects. Please write, with fell career details, to Graham Oliver 

Applications, which may be from male or female candidates, will be treated in complete 
confidence and should quote reference 0033/GEGO. 

BROOK STREET EXECUTIVE RESOURCES LIMITED 

' 47 Davies Street, London W1Y 2LR Telephone 01-499 7382 

‘ITieijaxntivcSdixxiop Company Ptthc )BROQK hi. KiSr ) Em plr»\TW<aitScrwga Group 
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STOCKBROKING 
OPPORTUNITY 
Opening available for member 
cd join small London stock- 
broking partnership. Applicants 
(age 25-45) should have substan- 
tial personal business, research 
ability and willingness to become 
fully involved In daily running 
of die business. 

Please write in complete confi- 
dence with full Information to: 
I. W. Frazer, 

Frazer Whiting & Co- 
City Gate House, 

Finsbury Square. London, EC2. 
(01-588 0301) 

Names will only be disclosed to 
our principals with the appli- 
cant's permission. 


ACCOUNTANT 
FINANCIAL DIRECTOR 

£10.000 p-a^ company car 
Thl* small thriving lamlly Owned group 
of companies with mined manufacturing 
and property Interests is seeking a 
vigorous Qualified accountant with 
aPDroorlatc commercial experience, to 
tai manage our small office unit; ibi 
tuercue group ftnancial control: and >c> 
provide general assistance to the M D. 
Wr/ee coitMentllllr 'or lob description 
and questionnaire to Joseph Lytngoe. 

Adam Lyttmoe Ltd. 

CvJcfteth. Warrington WA5 *NH 


£6,000 accountancy appointments £9,000 
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Executive Selection Consultants 

BmmfGHAMrCARDlFF, GtASCOHf LEEDS, LONDON, MANCHESTER. JVCli CASTLE and SHEFFIELD 

Qualified Accountant - 
Spanish Speaking? 

International Management Audit 
London based, cJ%,000 

Our client urgently needs a young qualified accountant to cany out 
management audits primarily in the Spanish speaking areas of the world bui 
also in other locations. The corporation is a major multinational and the 
London office plans and executes reviews of company systems and ensures 
adherence lo corporate philosophy. Candidates will be in their mid 20’s 
recently qualified and preferably with experience gained- in a manufacturing 
environment. Commercial fluency in Spanish is essential. The company sees 
this position as a lead-in to line management and one particular possibility is 
a move to South America in the short term. Benefits are excellent. 

NJ*.SL InBey, He/: 22189iFT. Male or female candidates should telephone in 
confidence for a Personal History Form to: LONDON: 01-734 6852, 

.. •' Sutherland House. 3/6 Argyll Street, W1E 6EZ. 


FINANCIAL 

ACCOUNTANT 

KENT COAST 

Huyck is a well established international company manufac- 
turing products for the papermaking industry. 

An opportunity exists for a newly qualified Accountant, or 
an Accountant with relevant experience, to join a busy, 
well-run Finance Department. 

Reporting to the Chief Accountant, the successful applicant 
will be responsible for managing the team providing a 
financial accounting service involving highly developed 
systems and procedures. Responsibilities will include 
preparing statutory accounts In both UK and U.S. formats 
on a monthly and annual basis, management information 
reports and statistics, budgets and cash forecasts and the 
control of our foreign currency management performance. 
This position is important to our effective management and 
offers the opportunity for career development within an 
international environment. 

The remuneration package includes basic Salary, free 
B.U.P.A. and contributory pension with life assurance. Where 
necessary, relocation expenses wiif be met. 

If you are interested in joining a successful organisation 
with a future, write to or telephone: 

Cbris Lamerton, 

HUYCK LIMITED 
Thanei Way. 

Whi {stable, Kent. 

Telephone: Whitstable 266333. 
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JOB OPPORTUNITY IN SAUDI 
ARABIA FOR SPECIALISTS AND 
ADVISORS IN THE FOLLOWING 
FIELDS: 

LAW, FINANCE, ADMINISTRATION, 
ENGINEERING, PUBLIC HEALTH AND 
HOSPITAL ADMINISTRATION. 

MINIMUM QUALIFICATIONS 
REQUIRED; 

MASTERS DEGREE AND MORE 
THAN FIVE YEARS EXPERIENCE 

KNOWLEDGE OF ARABIC PREFERED. 

SALARY RANGE OF 40,000 TO 
60,000 DOLLARS YEARLY. 

BENEFITS: 

FURNISHED ACCOMMODATIONS, 
PRIVATE CAR, PAID LEAVE FOR 
45 DAYS EACH YEAR. ROUND TRIP 
TICKETS, FREE MEDICAL SERVICES. 

NO TAXES ON PERSONAL INCOME 
IN SAUDI ARABIA. 

INTERESTED 5END RESUME TO 

P.O.BOX 6818, RIYADH, SAUDI ARABIA. 





Assistant to 



Charles Baiter ABH International Is a British 
oiAnof group and is one of the fastest 
growing companies in ttefleW. 


qualified or taking finals. Apartfrom technical 
skills, ambition andthe ability to 
communicate well with and relate to 
colleagues both verbally and in writing are 
vilaL Some experience In commerce b 


advert^ngagencies, the largest-public 
relations consultancy outside the U.S. ana a 
' rapidly developing management selection 
and executive search consultancy ail based 
In londort'Separate companies providing all 
ibessskffis are also located in Birmingham, 
Manchester and In Scotland. International 
coverage Is provided byan expanding 
network of conpantes throughout the world. 

7he Financial Direbtorof the group is looking 
■for an assistant. Ideally he .or .she will be aged 
between 25 arid 35 and wiH probably be 


isi/T^iortant 

This is'an exerting opporturttyw^’di carries 
with ita competitive salary company car and 
all otherfringe benefits tobeexpected of a 
pragiessivecompanjt 
Please write In confidence to Michael 
Horaiead, Charles Baiter ABH International 
Limited, 30 Farringdon Street, London, 
EC4A4EAwith a summary of your 
experience and career to date quoting 
ref.FTII/3. " 


Charles Barker /A\iSInl international 



A QUALIFIED CHARTERED ACCOUNTANT 
IN POSSESSION OF B.S. AND 
MEMBER OF BRITISH 

CHARTERED ACCOUNTANTS ASSOCIATION 
AND SHOULD HAVE AT LEAST 
5 YEARS EXPERIENCE. 
APPLICATIONS TOGETHER WITH 
PHOTOSTATE COPIES OF TESTIMONIALS 
SHOULD BE SUBMITTED TO 0 
P.O. BOX 1606. JEDDAH, SAUDI ARABIA 



Urban Development Corporations 

London Docklands !\ lerseyside Docklands 

The Government intends to set up Urban Development Corporations 
In London and Merseyside. Legislation to provide for this is before 
Parliament Applications are invited for the two new posts of Chief 
Executive to each Corporation. These are to be filled on a “shadow” 
basis in the early summer and it is expected that the two Corporations 
will be set up on a statutory basis about six months later. 

The task of each Corporation wifi be to spearhead fhe regeneration 
of the designated area of docklands. The Chief Executive will be a 
member of the Board of his or her Corporation. He or she wift need to 
work closely with local authorities and other public bodies, and also 
with industrial and commercial interests in the field of development. 

Relevant experience at a high level will be required. 

Salary commensurate with responsibilities, and in tine with top 
public sector pay. The post will be pensionable. 

Further particulars may be obtained from Timothy Hornsby, Head of 
Inner Cities Division, Room PJ/070, Department of the Environment, 

2 Marsham Street, London SWJP 3EB. Applications accompanied by 
a full curriculum vitae should be sent to him by 3rd April, 1980. 


£6,000 -£9,000 
ACCOUNTANCY 
APPOINTMENTS 
APPEAR 

EVERY TUESDAY 
£19.50 PER SINGLE 
COLUMN CENTIMETRE 


Senior Financial Writer 

THE ECONOMIST fc looking for a senior writer on financial 
matters. Journalistic experience is desirable, though less impor- 
tant than original thought and an ability to express it dearly. 
The successful applicant must be a self-starter, numerate and 
able to meet deadlines. He or she may have a special interest in 
accountancy, banking or property — or simply a first dais mind. 

* If you think you measure up. write to: 

THE EDITOR. THE ECONOMIST 
2S St James's Street, London SWlA IH<S 
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! The Italian 
caper 


BY DAVID PALMER 

IT IS just possible that an 
Italian called Brambilla is the 
most important person in the 
EEC economy at the present 
time. 

Brambilla is the man who is 
holding Italy's economy 
together. He is variously 
credited wife creating between 
10 and 30 per cent of Italy’s 
GNP— the current best guess 
is 20 per cent No less a man 
than Sig. Pandolfi, Italy's 
Treasury Minister, has named 
a currency after him ("the 
Brambilla lira";. And Bram- 
billa is making a significant 
contribution to Italy’s sparkling 
export growth over the past two 
years, a period when sales 
abroad have gone up 20 per 
cent by volume. 

Wild guesses 

Sciur Brambilla Is the 
archetypal Italian small busi- 
nessman. (Sciur is Lombardy 
dialect for Signor and you will 
find roughly as many Brain- 
billas in a Lombardy telephone 
directory as you will Joneses 
in a Welsh one.) His factory 
may make machine tools, 
clothing, light engineering pro- 
ducts, shoes, gloves or Jewel- 
lery. all products in which Italy 
has a significant export surplus. 

-Estimates of how many 
Brambilias there are and how 
much wealth they create repre- 
sent wild guesses on the part of 
the authorities. Many of the 
Brambilias do not declare what 
they are doing and have a 
thoroughly Mediterranean 
attitude towards VAT and 
income tax. Where convenient 
they will use barter as a sub- 
stitute for cash. 

The Brambilla workforce is 
non-unionised, and negotiations 
over remuneration take due 
account of the fact that a 
worker is already receiving 
various forms of unemploy- 
ment benefit from the state. 

“Naples.” I was told with 
some pride last week, “produces 
more gloves than any other city 
iit.the world — and it does not 
have a single glove factory.” 
The gloves come from thousands 
of backrooms all over the city, 
and once made they are 
channelled through Neopolitan 
trading companies on their way 
to world markets — many of 


them carrying the labels of the 
world’s top fashion houses. 

“You sets," explained one 
senior industrialist, deftly turn- 
ing the theory of perfect com- 
petition inside out, “they (in 
this case, the machine tool 
industry Brambilias) are really 
all monopolists. Each of them 
has specialised in a particular 
product, so they can charge 
what they like and make good 
money,” 

Meanwhile Sig. Pandolfi. the 
Treasury Minister, finds he has 
to manage two economies with 
two liras, the "Fiat lira” and the 
Brambilla lira.” The level of 
the lira at which Fiat is competi- 
tive in international markets is 
significantly lower than the one 
at which Brambilla can bring in 
his (undeclared) profits. Fiat in 
the private sector, and Italy’s 
large and debt-ridden state hold- 
ing companies in the public 
sector are faced by an all too 
familiar litany of constraints on 
their freedom of actiop: power- 
ful trade unions; labour legisla- 
tion that puts a high financial 
and industrial relations price on 
laying off surplus labour; taxes 
that have to finance a modern 
welfare state; over 20 per cent 
inflation which is severely 
damaging their export competi- 
tiveness, while the efforts of 
Brambilla hold the lira steady 
against most world currencies. 

Monopolies 

But Brambilla is doing more 
than that. In a country with the 
largest Communist party in 
Europe, he is turning marxism 
on its head. Marx believed that 
the inevitable laws of social and 
economic development would 
lead to ever greater concentra- 
tion of capital in the hands of 
huge monopolies. The smaller 
capitalist would be driven to the 
wall. Not a bit of it. 

While the state - rontrojled 
groups, the heirs to Mussolini’s 
corporate state, lurch from crisis 
to crisis. Sciur ' Brambilla is 
alive and well, thriving in a 
world of old-fashioned, nine- 
teenth century, profit-motivated 
capitalism. Italy being Italy, a 
lot of the wealth .being created 
by Brambilla is coining from the 
dark side of the black economy. 
But Italy being Italy, the quality 
of the goods is high, and suiall- 
firm capitalism is being organ- 
ised with all the exuberance and 
vitality that one feels as soon as 
one steps on Italian soil. 


The Budget and the bottle 




LAST MONTH an issue of The 
Times' contained a reply to a 
Parliamentary Question, indi- 
cating that in real terms to 
restore duty increases on wines 
to the 1977 level (when the last 
rise was made) would mean a 
39 per cent jump in duty: 22p 
a bottle. This was regarded as 
a hint of steep increases in the 
impending Budget . In the same 


period beginning in 1974 when 
they rose every year: from 
£1.50 a dozen bottles to £6.50— 
a rise of 333 per cent that even 
now has outrun the rate of infla- 
tion since 1974. 

Moreover, the Revenue has 
certainly benefited by a stand- 
still in duties. In 1974 the con- 
sumption of table wines, as 
measured by duty payments, 


half the value- of .Scotch whisky whether goods or services. \ et, 
exports, always a rather sensi- to be fair, to describe anything 
tive subject with the two main as “unreasonably or too 
EEC wine - producers, France expensive implies that its cost 
and Italy, as shown by the has risen more than other 
VAT imposed by the. commodities. In the case or 


In 1970 the Wine and Spirit, “house 1 ' champagne^ has gon* 
Association estimated the price up from £1 17s (£1.85) to £5.12, 
of an average, typical bottle of Berry. Bros popular ao. $ 


heavy 

latter on Scotch. So there 
would appear to be good 
grounds, financial and political, 
for not discouraging the growth 
of wine drinking in Britain. 


table wine at 13s 9d (69p). 
Today this figure would lie 
between £1.50. and £L75, 
although one can buy more 
cheaply. 

Probably it is chiefly the 
vintage wines, however modest, 
that are now considered too 


issue an announcement, from totalled 41.1m gallons, and only 
Brussels was reported indicat- 41.2m gallons three years later, 
ing that owing to the near- But in 1978 it was 49.4m 
record European Community gallons, and the rise in con- 
vintage last year of 3,675m sumption last year should have 
gallons, a surplus of 550m taken the total comfortably 


gallons would have to be poured 
into the "wine lake." of which 
between 130m and 175m gallons 
would be distilled at a .cost to 
the taxpayer of £55m. If the 
threatened duties are applied it 
seems unlikely that we in 
Britain will be helping' gTeatly 
to reduce the wine lake, which 
is, of course, an item in our 
contributions to the CAP. 

No doubt because there has 
been no 'duty increase on wine 
since 1977, the idea has spread 
around that in the intervening 
three years it has got off lightly: 
although the near-doubling of 
VAT last June put an addi- 
tional 12p on a bottle now 
setting at £2. while one retail- 
ing at £4 carries a VAT of 52p: 
this in addition to a duty of 
about 55p, making a total of 
£1.07. or more than 25 per cent 
of the setting price. 

Moreover, the stability of 
excise duties in the last three 
years follows a three-year 


over 50m gallons. 

It is well known that during 
the last, decade there has been 
a big increase in table wine 
consumption in Britain. Among 
those -aged IS or over it rose 
by 50 per- cent between 1970 
and 197S. and surely increased 
again in 1979. The market 
survey consultants. Target 
Group Index, estimated that 
whereas in 2973 the number 
of table wine drinkers aged 18- 
plus totalled 17.8m, by 1978 it 
had girown. to 21.4m. This 
showSj incidentally, that the in- 
crease in consumption has 
arisen from more people drink- 
ing wine and not from a 


wine the comparisons should be 
made with other items that we 
see on our dining tables. Taking 
the main categories of meat, 

vegetables, tea, coffee, milk, _ 

Unfortunately, the financial cheese and other foods, the high in price. Some^xpaihy 
and the psychological impact index shows that m the last 10 can be given to this view, partly 
of frequent duty increases years they have increased in because until recently a great 
(customs, excise and VAT) on price by about 3* times; some raail y c f the middle quality 

range, such as the crus 
' - bourgeois of Bordeaux* were too 
poorly remunerated, with a 


WINE 

BY EDMUND PENNING-ROWSELL 


sherry has only increased front 
£L55 to £3.41. . Five-year-old 
Warre ’63 Avery’s 1968 list 
at 29s (£1.45) may be compared 
with £5.85 for hlne-year-oW 
Warre 70 now. ; _ • 

German wines *re certainly 
relatively .less expensive than 
they were at the beginning of 
the 70s, and this applies to 
most Italian quality wises .toe. 
Of course, la 'cash terms; 
wines cost more than they did 
five or ten years ago, and succes- 
sive governments, have some 


negative effect on the quality responsibility for that but 
that they could afford to pro* much of the concern expressed 
vide. The gap between their about wine prices may be atari- 
ex-property prices and those of buted to two causes. First, wine 
the classed growths was is often more part of the nodal 


top of inflation of prices at 
source in the producing 
countries has contributed to 
the widespread belief that 
wine is now unreasonably ex- 
pensive here. But is it? 

It must be agreed that ordi- 
nary table wines cost more than 
they should, owing to our flat- 
75el bottle of 


rate duties. A 

water that somehow got charged 
as wine would incur a tax of 63p 
notice™* mater" net * “capita without taking account of .the 
££S tion^Sat?d at o P nl? of the wme shipping 

about 1 per cent up in the last bottling and trading margin, all 


more, some rather less, but none 
under three times. How has 
wine fared ? . 

Admittedly, owing to the 
gTeat variety of wines, in source 
as well as in type, style and 
character, this is not easy to 
determine. It is difficult to make 
comparisons between ordinary 
non-vintage wines of the kind 
often sold in litres, because 
they are so much more wide- 


excessive. Certainly, burgundy 
prices now look very high* 
although less so if compared 
with wines of similar qualify in 
Bordeaux. 

Surprisingly, the higher level 


scene than of the ^artrontsnic 
one, so that quality is oE leaser 
importance than price. A bottle 
on the table is a bottle on the 
table, regardless. Secondly; it 
is possible to buy down cm 


clarets are relatively cheaper wines, as cannot be done with 

most other foods. The going 
price must, broadly, be paid for 
meat, vegetables and cheese. For 
wine there is usually something 
cheaper. Maybe not as good, but 
not everyone will notice 


None of this implies that 
wines are cheap: merely not out 


■five years. 

The - latest figures for- wine 
imports, -including- fortified 
wines, but not vermouth, show 
that last year we imported 
£290m worth: but that was only 


of which would, of course, 
increase the VAT. 

For those of us with memories 
of prices 20 or more years ago, 
it is difficult not to regard as 
expensive everything we buy, 


Paiute should offer good value 


TARING the view that Monks- 
field does not represent betting 
value at around 11-8 for this 
afternoon's Champion Hurdle, 
and tbat Pollardstown has not 
attained the status necessary to 
oblige. I intend siding with 
Paiute. 

It is difficult to understand 
the reasoning of ante-post 
backers, who. almost to a man. 
have shunned this French 


RACING 

BY DOMINIC WIGAN 


challenger, whose odds have 
been fluctuating around 33-1. 
Although Paiute is virtually 
newcomer to English hurdles, 
and his last victory was over 
three miles, he won the 1979 
French Champion Hurdle and 
gained his most recent success 
in runaway style. 

He will relish the testing 


ground, to which he is 
accustomed, and his immensely 
experienced jockey. Martin 
Elackshaw, knows Cheltenham 
as well as most English-based 
jockeys. 

Paiute, -who - worked and 
schooled over -the course yes- 
terday, is a tough young 
hurdler capable of giving 
Monksfield a tough battle 
should it come to the expected 
slogging match up the gruelling 
final hill. 

I take that pair to be fol- 
lowed home by the consistent 
six-year-old Connaught Ranger 
who should produce his best 
performance so far for Fred 
Rimeft. 

Anyone looking for a long- 
priced each-way prospect 
among the seven English- 
trained runners would do well 
to consider Norfolk Downs. 
This five-year-old is one of the 
two youngest horses in the field 
— the other is Pollardstown — 


who turned in a remarkable 
performance on his last appear- 
ance at Cheltenham by com- 
fortably beating Celtic Ryde at 
level weights over 2§ miles in 
the Tote Treble Hurdle. 

Success would make Norfolk 
Dance the youngest winner of 
the Champion Hurdle since 
Night Nurse’s first victory four 
years ago. 

Six-year-olds have the best 
post-war record in the race. In 
the 34 Champion Hurdles since 
1945. 14 winners have been that 
age, seven-year-olds have won 
on seven occasions and five- 
year-olds six times. There have 
been four successes for eight- 
year-olds and one each for nine, 
10 and 11-year-olds. 

CHELTENHAM ' 

2.15 — BrickwaU Hotel 
2.50— Corrib Chieftain** 
3.30— Paiute*** 

4.05 — Moun (rivers* 

4.40 — Kilkilwell 

5.15 — Seventh Son 



BBC 1 

t Indicates programme 
in black and white 
6.40-7.55 am Open University 
(Ultra high frequency only). 9.35 
For Schools. Colleges. 12.45 pm 
News. 1.00 Pebble Mill at One. 
1.45 Trumpton. 2.00 You and Me. 
2.14 For Schools, Colleges. 3.53 
Regional News for England (ex- 
cept London). 3.55 Play School 
(as BBC2 11.00 am). 4.Z0 Yogi 
Bear. 4.25 Jackanorv. 4.40 On 
Location . . . with “ God’s Won- 
derful Railway." 5.05 John 
Craven’s Newsround. 5.15 Renla- 
ghosL 


5.40 News. 

5.55 Nationwide (London and 
South East only). 

&20 Nationwide. 

7.00 Tlie Osmonds (London 
and South East only). 

7.30 Life on Earth. 

8.25 Sweet Nothings. 

9.00 News. 

9.25 Flesh and Blood. 

10.15 Graham Sutherland 
("Omnibus" tribute). 

11.00 Platform One. Kingman 
Brewster, the American 
Ambassador, in conversa- 
tion. 

11.30 Weather/Regional News., 

All Regions as BBC1 except 
as follows: 

Wales— 10.38-10.58 am I Ysgo- 
lion. 4.40 pm Crystal Tipps and 
Alistair. -4.45-5.05 Yn Noson 


F.T. CROSSWORD PUZZLE No. 4,222 



ACROSS 

1 Licence lo travel and trans- 
fer wine (8) 

5 Quaint offspring could be 
favourite (4-2) 

10 Catch nothing in beak (5) 

21 Sailor in eastern ship added 
flavour (9) 

12 Maize is sugary and salt 
(5-4) 

13 Learners about to copy part 
of a coat (5) 

14 Screen a puzzle (6)‘ 

15 Stress is back in part of 
joint (7) 

18 Gent has mixed a peg of 
whisky and soda (7) 

20 Plaster me in currency (6) 

22 Piece let in, in television (5) 

24 Examination without warn- 


6 Exercising mother on ravine, 
but it needs a bit inserted 
when working (8-7) 

7 Highly inclined to pace 
round one quarter (5) 

S Young bird getting home 
with fish (8.) 

9 Satellite makes smooth start 
of trajectory (fi) 

16 Publican takes guard in 
interior (9) . . 

17 I’m entering landed property 
to make a rough calculation 
( 8 ) 

19 Has net put up in hurry (6) 

20 I must leave clothier in con- 
fusion and chuckle (7) 

21 Drawing head of skipper on 
ship (6) 


ing by doctor looking for 23 Sober way to help (5) 


measles? (4-5) 

25 A role people take initially 
in living quarters (9) 

26 Turning up tin to feed into 
computer (5) 

27 Last finish by river (6)' 

28 Soldiers scrutinise investiga- 
tion (8), 

DOWN 

1 Beat offensive around 
Northern Ireland (6) 

2 Prop up rope on the coast 
(9) 

3 Conjuror mixed spirit to 
grade it (15), 

4 Put back remainder on 
mineral aggregate (7) 


SOLUTION TO PUZZLE 
No. 4,221 

m 



DywylL 5.55-6.20 Wales Today. 
7.00-7.30 Heddiw. 11.30 News and 
Weather for Wales. 

Scotland— J0.38-1P.58 am For 
Schools. (Around Scotland). 12.40- 
12.45 pm The Scottish News. 5.55- 
6.20 Reporting Scotland. 7.00-7J0 
The Osmonds (as London and 
South East). 10.15 Current 
Account 10.45 Can Seo. 11-20 
Write Away. 11.35 pm News and 
Weather for Scotland. 

Northern Ireland — 10.38-10.58 
For Schools. 3.53-3.55 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 7.00-7.30 
Children and their Music: 10.15 
Spotlight on Northern Ireland 
Affairs. 10.45 Graham Sutherland 
("Omnibus" tribute). 11.30 
News and Weather for Northern 
Ireland. 

England — 5.55-6.20 pm Look' 
East (Norwich): Look North 
(Leeds. Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 
day (Southampton); Spotlight 
South West (Plymouth): 7.00-7.30 
East (Norwich) Man’s Estate; 
Midlands (Birmingham) The 
Sign of the Dragpn; North 
(Leeds) Lifelines; North East 
(Newcastle) Look Natural; North 
West (Manchester) Ready Eddie 
Go; South (Southampton) All 
Change For . . . Brighton; South 
West (Plymouth) Over to You; 
West (Bristol) Sports Show. 

BBC 2 

6.40-755 am Open University. 
10.05 Educate, Agitate,. 
Organise. 

10.30 Lost For Words, 

11.00 Play School. 

11.25 Write Away. 

11.40 It’s A Great Life. 

1.00 pm Dilemmas. 

130 Propaganda With Facts. 

2.00 Racing from Cheltenham. 
440 Open University. 

t5A0 Flash Gordon. 

- 6.00 The Waltons. 

6.45 Racing; Cheltenham Fes- 
tival (highlights). 

'7.05 Mid-Evening News. 

7.15 la Search of Boadicea. 

8.00 Change of Direction. 

8.30 Writers and Places. 

9.00 Movie Showcases: 1 "Old 
Boyfriends.” 


10.40 Cartoon Two. 

10.45 Newsnight 

11.30 The Old IGrey Whistle 
Test 

LONDON 

9.30 am Schools Programmes. 

12.00 Paperplay. 12.10 pm Pip- 
kins. 12.30 The Sullivans. 1.00 
News, plus FT Index. 1.20 
Thames News. WO Take the 
High Road. 2.00 After Noon Plus. 

2.45 Wilde Alliance. 3.45 Three 
Little Words. 4.15 Pop Gospel 

4.45 Magpie. 5.25 EromerdaJe 
Farm. 

5.45 News. 

6.00 Thames News. 

6.20 Helpl 

6.35 Crossroads. 

7.00 Charlie’s Angels. 

8.00 Armchair Thriller. 

8.30 Leave it to .Charlie. 

9.00 Hollywood. 

10.00 News. 

20.30 “ Frenzy ** starring Alec 
McCowen i Alfred Hitch- 
cock thriller). 

12.35 am Close: Personal choice 
with Anna Ford. 

All IBA Regions as London 
except at the following -times: 

ANGLIA 

1.25 pm Anglia News. G OO pm About 
Anglia. 7.00 Bygones. 7.30 You're Only 
Young Twice. 10.30 Feature Film : 
" Young Dlllinger." 12.28 am Anthology. 

ATV 

12.30 pm George Hamilton IV. 1.20 
ATV Newsdeofc. 5.15 Circus. 6.00 A TV 
Today. 7.00 Emmerdale Farm. 7.30 
England Their England. 10.30 ATV Nowg- 
desk. 1036 The Clint Eastwood Star 
Movie : 'Two Mules lor Sister Sara.** 

BORDER 

1~20 pm Border News.. 5.15 Father, 
□ear Father. 6.00 Lookaround Tuesday. 
7.00 Emmerdale Farm. 7.30 Survival. 
10.30 Luke's Kingdom. 11.30 Crime. 
The Public and the Media. 12.00 
Border News summery. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
Whai's On Wham and Weather. 5.15 
Bailey'S Bird. 6.00 Report at Six. 
10.28 Channel Late News. 10.36 Feature 
■Film : "Fragment of Fear." 12.35 am 
Commentaires. at Previsions Mateorolo- 
gjquea. 

GRAMPIAN 

9.25 am First Thing. 120 pm North' 
New*. 6.00 North Tonight and Area 
Weather Forecast. 7.00 Fantasy Island. 
10.30 Cover to Cover. 11.00 Reflections. 
11.06 The Tuesday Thriller: "The 
Secret Night Caller.’' 1&25 am North 
Headlines. 


GRANADA 

1.20 pm Granada Reports. 5.10 This 
Is Your Right. S.16 Crossroads. 6.00 
Granada Reports. 6.30, Emmerdale Farm 
7.00 A Man Called Sloan*. 10.30 Film 
of the Week : "The Virgin and The 
Gypsy.” 

HTV 

1 JO pm Report West Headlines. 345 
The Entertainers. 5.15 Magilla Gorilla 
5.20 Crossroads. 6.00 Report West 
6.30 Best in the West. 10.35 The Big 
Picture : 'The Sound and the Fury." 

HTV Cymru/ Wales : As HTV West/ 
HTV General Service except : 10.16 
10.31 am Mwy Neu Lai. 12.00-12.10 
Ffeiabalam. 1.20 pm Penawdau Newyd 
dion y Dydd. 1.25-1-30 Report .Wales 
Headlines. 4.15-4.45 Sbardun. 6.00 
Y Dydd. 6.15 Report Wales. 6.30-7.00 
Worze! Gummidge. 10.35 Bywd. 11.35 
World In Action. 12.05-12.35 am Father, 
Dear Father. 

SCOTTISH 

1.20 pm News and Road and Weather. 
1-30 Seiwyn. 5.15 Ala stair McDonald 
5.20 Crosroads. 6.00 Scotland Today 

6.30 What's Your Problem? 7.00 Take 
the High Road. 730 Father, Deer 
•Father. 130 Late Call. 10.3S Midweek 
Movie : "Innocent Bystanders.” 

SOUTHERN 

1.20 pm Southern News. 5.15 Dick 
Tracy Cartoon. 530 Crossroads. 6.00 
Day by Day. 7.00 Emmerdale Farm. 
730 Doctor Down Under. 10.30 
Southern News -Extra. 10.35 'Trog, 
starring Joan Crawford. 

TYNE TEES 

9.20 am Tha Good Word, followed 
bv North East News Headlines. 1.20 pm 
North East News and Lookaround. 5.15 
How's Your Father? 6.00 North East 
News Headlines. 6.02 Crossroads. 6.35 
Northern Ufa. 7.00 Emmerdale Farm. 

7.30 Survive*. 1030 North East News 
Headlines. 10.35 The Tuesday Movie 
" Galdenrod." 1230 am Epilogue. 

ULSTER 

1.20 pm Lunchtime. 4.13 Ulster Newa 
Headlines. 5.15 Cartoon Time. 530 
Crossroads. 6 .00 Good Evening Ulster. 

7.00 Emmerdale Farm. 7.30 A Drop in 
Your Hand. '10.29 Ulster Weather. 10.30 
Feature Film : "The Mackintosh Man.” 
12-25 am Bedtime. 

WESTWARD 

1.20 pm Westward News Headlines. 
5.12 Gu« Honey bun's Birthdays. 5.15 
Bailey's Bird. 6.00 Westward Diary. 
10.32 Westward Late News. 10.36 
Feature Film : "Fragment of Fear.” 
starring David Hammings and Gayle 
Hunnicutt. 12.35 am Faith for Life. 
12.40 West Country Weather and Ship- 
ping Forecast. 

YORKSHIRE 

1.20 pm Calendar News. 3.45 Calen- 
dar Tuesday. 5.15 How is Your Father? 

6.00 Calendar (Emley Moor and Bel- 
mont editions)'. 7.00 Emmerdale Farm. 
7.30 Survival. 10-30 The Big Picture i 
"Casanova ’70.” 


than they were. 

To take a few examples from 
the lists of traditional wine 
merchants, who might be 

expected to be at the higher 

spread than they were 10 years end of the price brackets. In 
ago, and it is well-nigh imp os- 1970. Harveys of Bristol were 
sible to compare quality then listing Bordeaux Rouge at . 

and now Yet leaving aside the 14s 7d <73p). In the latest list of line with other consumable 
taxes it would be hard to main- it is £2.27. Their Rioja has risen commodities. Let ns hope that 
tain that such everyday wines from Us 9d <59p) to £2-12 and the Budget docs not change this 
are out of line - compared with their Luncheon Dry sheny, m unfavourably, at the expense, 
other commodities. Indeed, they a slightly smaller bottle, from maybe, of the Revenue as well 
are probably relatively cheaper. £1.19 to £2.05. Their Pirrot as of wine drinkers. . 
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OPERA & BALLET 

COLISEUM. Credit cards. 240 
Reservations 836 3161. 

Evns 7.30. Mat Sets 2~*D. 
LONDON FESTIVAL BALLET 
Until Tomon La SWpfilde. Ton t Roannc. 
Jolley. Hayworth. Thu/s to Sat- Rosalinda 


COVENT GARDEN. CC. S- £40 1066 

( Garden charge cnrdrt cards 636 6903 
THE ROYAL OPERA. Ton't. Frf & Mon 
6.30: Lohcnprln. THE ROYAL BALLET, 
Tamar 7.30: La Flllc nral gardee. Thu 
& Sat. 7.30 & Sat. 2.00: The row Sea- 
tensiGlarlajrbe Concert. *5 Arrpm. seats 
avail, tar all pert*- from 10 am on day 
of pert. 


SADLER'S WELLS THEATRE. Rosebery 
Av«.. ECI. 837 IS72. Ct 837 3856 
March IB to 29. Eves. 7.30 BALLET 
RAMBERT. 


THEATRES 

ADELPHI. CC. S. 01.B36 a 7611 
Evg*. at 7.30. Sal. 4.00 and 7.45. Mats 
Thurs 3.00 One pert. Good Frr.7-30 
TONY BRITTON. LIZ ROBERTSON 
PETER BAYLISS A ANNA NEAGLE 
THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY Good seats avail, lor 
mast oerls. Now booking to Oct- JSBO. 
Credit Card Hotline 836 73SB. 


ALBERT. 5. From 9 am. 01-836 3878, 
CC. 379 6565. Group Bk». 636 2962 
E«s. 7.45. Mat. Thur, & Sal. 4.0 OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT valid 
16 yean or under at time ol purchase, 


ALDWYCH. 5. CC. 836 6404. Into 836 
S3 32. ROYAL SHAKESPEARE COMPANY 
THE GREEKS. Eves 7730 Fn 6.00. To 
Pt 1 THE WAR Isold CUN- Tomer Pt 
THE MURDERS 'Sold dull. RSC also at 
The Warehouse and *t Piccadilly Theatre. 


1 
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Radio Wavelengths 

1053kHz/285m <9 1215kH*/247m 

1089kHz/Z75m « 8 90-92. Svtif stereo 

6S3kHz/433m A 200 kHz /1 500m - 

909kH*/330m ‘t 

b 38-91vhf stereo 


.& 92-95vhf 


BBC Radio London: 
1458kHz. 208m & 943vM 

Capital Radio: 
jSUkHi 194m * SS.Shrtrf 

London Broadcasting: 
1151kHz. 261 its & 973vM 


RADIO 1 

(S). Stereophonic broadcast 
^Medium wave 

5.00 am As Radio 2. 6.00 Dave Leo 
Travis. 3.00 Simon. Bates. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4.31 
Kid Jensen. 7.00 Personal Caii. 8.00 
Mike Read. 9.50 flews beat, 10.00 John 
Peel (S). 12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. B.03 Ray 
Moore (S). 7,32 Terry wogan (S) in- 
cluding 8.27 Racing Bulletin end 8.4S 
Pause for Thought, 10.03 Jimmy Young 
(S). 12.03 pm David Hamilton (S). 

2.03 Steve -Jones Request Show (S) in- 
cluding Racing from Cheltenham. 4.03 
Much More Music IS). 5.00 News. 
5.05 Waggoners’ Walk. 5.20 Much 
More Music (S). 6.03 Derek' Hobson 
(S). s.m Hubert Gregg says I Can it 
Genius : Busby Berkeley. BjQ2 

Glamorous Nights (S). 3.55 Sports 

Desk. 10.02 The Frankie Howard Variety 
Show (S). 11.02 Brian MatthaW wfth 
Round Midnight, including 12.00 News. 
2.02-5.00 am Yoq and jhe Night and 
the Music (5). 

RADIO 3 

*6.55 am Weather. 7.00 News. 7.05 


Ovemire (S). 6.00 News. 8.05 Morn- 
ing Concert (S). 9.00 News. 9.05 

This Week's Composers : At the Court 
of Gustav ill IS). 9.45 Banok piano 
recital {Si. 10.16 The Trio-SonBta (SJ. 
11.10 New Music Group of Scotland 
(S), 12.10 pm BBC Welsh Symphony 
Orchestra, part 1 (S). 1.00 News. 1.05 
Six Continents. 1.25 BBC Welsh Sym- 
phony Orchestra, pert 2 (5), 2.15 

Schumenn end Quilter Songs (5). 2.55 
Hindemith chamber music (S). 3.2S 

Symphonies from Eastern Europe 
Smetana fS)'. 435 Jaz 2 Today (S). 

4.55 News. 5.00 Mainly for Pleasure 
(S) (t and mono only from G20). -7.00 
Stravinsky Miniatures (S). 730 Play 

.'Festival ; “We all come to it 'in |he 
end" by bon Hqwarth. 8.4S' Schubert 
(5). ' 


Today. 6.25 Shipping forecast. 6.30 
TodBy including 6.45 Prayer for the 
Day, 7,00, 8-00 Today’s News. 7.30, 8.30 
News Headlines. 7.45 Thought for the 
Day. 8.35 Yesterday in Parliament. 

9.00 News. 9.05 Tuesday Cell (Fore- 
casting thB Weather). 10.00 News. 

10.05 In Britain Now. 10.30 Dally Ser- 
vice. 10.45 Story Tim*. 11.00 News. 

11.05 Thirty-Minute Theatre. 11.35 Local 
Edition. 12.00 News. 12.02 pm You 
and . Yours. 12.20 Down Your Way. 

' 12J£ Weather; programme news. 1.00 
The World at Ona. 1.35 A Party Politi- 
cal Broadcast by the Labour Party. 1.40 
The Archers. 7.55 Shipping Forecast. 

2.00 News. 2.02 Woman’s Hailr. 3.00 
News. '3,02 Listen with Mother. 3.15 
Women in Love (S.}, 4.10 Bookshelf. 
4:40 Announcements. 4,45 Short Story. 

5.00 PM News Magazine. 5.50 Shipping 
Forecast. ' 5 -S? Weather, programme 
news. 6.00 News. 6,30 Just a Minute 
(S). 7.00 News. 7.05 The Archers. 

'•7 30 The Rsstieas Years. 8.05 In Touch. 
8 JO Choirs of Wales (S). 9.15 From 
Our Own Correspondent. 9.30 Kaleido- 
scope- 9.59 Weather. 10.00 The World 
Tonight : News. 10.30 The Homblowar 
Story (S). 11.00 A Book at Bedtime. 
.11.15 The Financial World Tonight. 
11.30 Today in Parliament. 12.00 News. 


. . 9-15 Droning holm : A Theatre 

Lost and Found (S). Investigation ' by 

Jj^« r s 2 91 '' 1015 St Davi f 3 “ us ‘ c BBC Radio London 

5.00 am A* Radio 2- 6.30 Rush 

Hour. 10.03 The Robbie Vincent Tele- 


Weok 1980. .concert, part ? : Bach, 
Tomkins, Jones (S). 11.00 Interval 

Reading. -'11.10 Concert, part 2: 
Varese, Poulenc. Bach, 11,55-12.00' 
News. 

VHF only — 6.00-7.00 am and 620- 
7.00 pm Open University. 

RADIO 4 

6.00 am Nows BrieRing. 6.W 'Fanning 


phono -programme. 1.03 pm London 
Live. 3.03 John Tbogood'a Showcase. 
4 JO London News Desk. 53S Look. 
Stop, ‘Listen. 7.03 Black Londoners. 
8.00 Question Time from the House 
ot .Commons,. 3.00-5,00 am Join Radio 
2. 


AMBASSADORS- S. CC. 01-BS6 1171 
MO«v.-TiH>ra. 8J». Fri.. Sat. S.00 t 
B. 00. EMLYn WILLIAMS as Dylan 
Thomas. GROWING UP. •• This is an 
•yeninfi ot delight " Ev- News. 


APOLLO THEATRE- CC. S. 01-437 2663 
Group sales 379 6061. Evs. 8. Mat. Thur. 
3. Sat. 5.30 & 8.30. TIMOTHY WEST » 
BEE CHAM b r Caryl Brahms ana Ned 
snerrin. Directed by Patrick Garland 


^PP^rgiR^^E^^nda^ 

Thursday 6.30. Fn. a, id Saturday 7.00 
and 9. IS. WOW IN ITS FOURTH YEAR 
Lowest-priced pest seats In London 
£4.00. £3.35. £1.55. nil 


members. Sat. £4.S5. 


av 


15p teme 
£1.35. 


ASTORIA. CC. S. 01-734 4291. 01-439 
S03i. 01-734 4 369. Mon. io Thurs. 

8.00. Frl. ana Sat. 6.10 and 8.S0. IPI 
TOMBI. 5 Ml GREAT YEAR. Lowest 
Priced Musical in the Wist End. 5cats: 
£2. £1, £4. £5. Reduced Rate Group 
Bookings 01.437 3656 'Special oBersj 


BOULEVARD 7H. at tt* Raymond Revue- 
bar. Walken Court Brewer Street CC. 
Tei. 01-437 2661. PAUL RAYMOND 
PRESENTS America's Sea Queen Live on 
Sraoe. MARILYN CHAMBERS. Must 
end April 5 prior to American tour. 
Twice Nightly Mon.-SaL 8.0 and 10.0 pm 


CAMBRIDGE. 01-836 6056. Credit cards 
accepted 01-836 7040. Mon. to Fri 
8.00. Thur. 3.00. Sat. 5.00 8. 8 JO. THE 
HtT BROADWAY MUSICAL. VOTED 
BEST MUSICAL OF THE YEAR CHICAGO 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BEMNETT. OON FELLOWS. 
HOPE JACKMAN. G. LYONS. Reduced 
prices lor parties. 379 6061. 636 6066 
Students. Nurses. OAP standby £1.50 


COMEDY THEATRE. CC. 930 2576. 
Mon. -sat. a. 00. Mat Fri. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Group 
Sales- Box Office 01-379 6081. 


CRITERION. 930 3Z76. CC. Bookfnss 379 
6365. Group bkga. 836 39&S. Eves 

8.00. Sats- 6.30 and 9.30. TTiurs. Mat 

3.00. PRICES: MON-THUfl £Z. £3. £4. 
NEIL StMON'S LAST OF THE RED HOT 
LOVERS. 


DUKE CF YORK'S. CC. 836 5122 
GLENDA JACKSON ROSE, A MW play 
try Andrew DayJes. Erps. 8.00. Mats. 
Wed. 3.00. Sacs. 5. DO. 


GARRICK. CC. 01-836 4601 EveL 8 00 
■sharp). Fn. and Sac 5-30 and 8.30, 
Gareth Hunt in DEATHTRAP. 


GLOBE THEATRE. S. CC. 01-437 1592 
Group sales 379 6061. E»St. 8.00. Mat 
Wed. 3.00. Sat. 5-00 and 8.15. Beryl 
field. Barry Faster. Peter eat Wes, Jan 
Waters In ■ new «lav by Peter Nichols 
GARDENS, Directed bv 

Clifford Williams. 


GREENWICH THEATRE. S. CC. 4W8 77SS. 
FlSE'J'l? B .'. DD - *i al - S 31 - i- 30 PRIVATE 
LIVES by NOEL COWARD. MARIA AIT- 
k|R- '•ireeyshhle." E. News. MICHAEL 
Immaculait." Gdn. -JENNY 
fWAYLE wd IAN COLLI ER are excel- 
lent. E. Slati. "An enchantl no evening.” 
E. News. 


HAYMARKET THEATRE. CC 01,930 
9832. Ewgs. 8.00. Mat. Wed. 2.30. 
SJ. 4.30 and, 8.00. DOROTHY TUT IN 
DONALD PLEASANCE REFLECTIONS. 
Anew olav hy John Peacock. Red. orlce 
Prevs, Ton t A tom or 8 pm. Opens Thurs- 
day 7.00. 


HEHMAJECT-Y'S THEATRE. 930 6606. 

19- Keith Michel!. 
Julia McKenete. Mark W refer. Ann Beach 
•" The Award Winning Broadway Musical 
ON THE 20lh CENTURY. Red. priceprcyi. 
tonight at a.o a nightly until UwE l l! 


KING'S HEAD. 225 J9I5. Dinner 7. Show 

^CATCHPENNY TWIST by Stewart 


LYRIC HAMMERSMITH. 01-741 2311. 

We« End So* Other 636 4Z07. previ 
irom Tamer, Eves 7.30 mot Sun} Onent 
Tue « 7 MAKE AND BREAK bv 
Michael Frayn, cast includes Leonard 
Roulter and Prunella Scales. 

IS»@HINE Wt TW3 Sun at 8 ' >NSTANT 
LYRIC STUDIO: Last Week: Eves B . Sat 
!' 30 Mats Wed 4 Set 2.30 DR. 
faustus. Cast includes James Aubrey 


A Patrick Maaee. 
Opens newt Tue at 
George 5uchner. 


WOYZECK by 


LYRIC THEATRE. CC. Of -4 37 3686. Group 
fa es 379 6061 Erji. 8.00. w«. xoo 

PAUl S, e°nn{tir-Snfi' , RIC WARD BRIERS. 
“AUI, EDDINGTON In MIDDLE AGED 
SPREAD. COMEDY OF THE YEAR. WES? 
END THEATBE AWARDS. " Esr 


M TtV„ A, ?\ S- «. M-Mfl 3036. Men. 
I/L frl.. Sat. 6.0. 8A5 SUSANNAH 
MA SSEY. DONALD 
PICjtEFtNG. FRANCIS WHITE In 
APPEARANCES b* Simon BeimTuM after 
nenry jamet. 


(ATlj?B£ L , JlTIFATRt S. CC. 928 225='. 
OLIVIER (oaen staaei: Frl & Sat 7.30 
(lew price Drevsi OTHELLO by Shake*. 
P ?8l*C . 

LYTTELTON (proscenium Ton't 


■n 


_ ELTON (proscenium 

MARRieS 0 ^ 3 & i 7 n S WHEN WE ARE 
MARRIED bv fi, Prlp^tlpv iNntn- 
Last 2 perfs Thw & Me Fri & Sat 7.4*5 

-i-11 mat cancelled and evtra port 

When We Are Mimed substituted for 
SmeoneH.* Mpn 17 March 7.4SI 
COI IkSLOE (small auditorium — all tkts 
rvw°J?n S J ud J nl «?"dby JIJOI' EuomS 
0 Neill Seaton: Mon to Sat 5.30 Th r 
ICEMAN COMETH (Lasts 6 hi! 3§ 

min (cod- break). u 

5 ,a il£5 t 5? e \ D *«»» io day 

of pert all 3 theatres. Car park 
2033. Credit carij 


Restaurant gas 
hookings 928 3052. 


°>P,. VI 5 "616. Nimrod Theatre, cf 

^lrSS?™ Dn 5 , S C L , £P ™ E .CLUB by David 

r'^cicu?® & 


p ALACE. C C 01 -4J7 6834. Mon.-Thurs. 
2:?£: FM - Ssl - 6 -°0 biff 8-40 JESUS 
CHRIST SUPERSTAR. GrirtT 
379 6061. LAST SIX MONTHS. 


PALLADIUM. CC 01-437 7373- YUL 
BR’Y’NPdER. < in RCDGERS & HAMMER- 
STEIN s THE KING AND I alio Marring 
Yi5$ lp *A McKENNA. HOTLINE 01-437 
2055 Evenings 7 30. Mats. Wed. and 

?! - ,.*•? A„. So !P* oootl seats available 
sor Wednesday' mats. 


THEATRES 

PHOENIX THEATRE. CC. 01-838 2294 
Evas. 8.0D. Wed. 3.00. sal. 5-00 & S.Sd. 
StSSN HAMPSHIRE. PATTI||k^MOWER_ 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed try Fcter 
Wood. BEST PLAY OF THE YEAR 
Evening Standard, Drama .Award. LAST 
WEEK. MUST END SATURDAY. 


PHOENIX THEATRE. CC. S. Ol-JISB 32SML 
OPENING APRIL 10 at 7.00. The Mlchpl 
Legrand romantic musical THE 
UMBRELLAS OF CHERBOURG, HALF- 
PRICE PREVIEWS • FROM SjWL 1. 
Group Sales BOX Office 01-379 6061. 


PICCADILLY, From 9 am 437 4506. CC 
8*n ^A^&AKis? 


Fea *13 Mar) Sats 4.00. RC 
FLARE COM PAN 


lYAL , 

NY Hart A Kaufma£s 

award-winning Hollywood comedy ONCE 
IN A LIFETIME iTont torn or. Thara. 
Then Mar 19 to 27), and Pam Gems 
adult play PIAP fFri. Sai m A e Mon 
Tum. Then Mar 2B to April 13 
Jane Lapotaire winner of 3 
piaf. RSC also ir 
Warehouse Theatres. 


.. with 
.. _ awards as 

the Aldwych and 


PRINCE EDWARD. CC 0V-4J7 6BT7 
Evg*. 8-00. Mat. Thurs. A Sat at 3-00 
EViTA by Tim Rice and Andrew Lloyd 
Webber. , Directed by .Harold Prince. 
Group sain Box Office 379 6061. 


PRINCE OF WALES ^ THEATRE. J*}? 8681. 
Credit earn bookings 930 0846- An 

JrJSmg wldi TOMMY STEELE aod hte 
Company. E»us- Moti.-TJiur. 8.-.D. Frl. 
and Sal. 6-00 and 8.30. Booh now. 


QUEEN'S. 5. CC. 01-734 1366. Parties 
01-879 6061. Half-price a rev. tccioW 
pm. Opens tomor 7 pm. Saha. Mot* F t, 
8.3. Wed. 3.0. Sat 5-0. 8.1 S. JANE 
ASHER. MICHAEL GOUGH. PHYLLIS 
CALVERT in BEFORE THE PARTY by 
Rodnev AOrland. Starr by W, Somerset 
Maugham. Directed by TOM CONTI. 


RAYMOND REVUEBAR. CC. 01-734 1593 
A: 7.00, 9.00 11.00 pm. Opens Suns. 

PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. New Ads. New 
Girls. New Thrills. 23rd rema Monel 
Year. Fully air-conditioned- 


ROYAL COURT. S. CC. 730 1745 Ere*. 
8. Sat S.and.B.30. La* Wetfc^ProJett 


sm T . 


Centre Dublin 


w c ?sr 2*. 

DUNBAR-_.7HE_P.E_ 


UpTA’ 


_ INAL EFFE 

LUCY ANDERSON JONES. Tbe _1980 
Young Writers Festival. From Today. 
Tues to Sat 7.30. 


ST. MARTIN'S. CC, B36 3443. Evos 8.0. 
Tue 2.45. Sets 5 A B Two ahowi , Aari 4. 
Gd. Fn I. 5 A B AGATHA CHRISTIE S 
THE MOUSETRAP. BOTH YEAR. 


SAVOY THEATRE. 01-836 8888. CC 
336 8118. {Man-Fri. 1 0-6. LESLIE 

PHILLIPS. JUNE WHITFIELD. SYLVIA 
SYMS and ANDREW SACHS- NOT NOW 
DARLING. Mon.Thur. 8.00. Frl. and 
Sat- 5-45 and 8.45. Reduced wire mats, 
on Friday. Group bookings 01-836 3092. 


STRAND. 01-336 26*0- Evening* 8.00. 
Mat*. Thurs. 3-00. Sat. 5.30 and B/jq. 
LONGEST-RUNNING COMEDY IN THE 
WORLD. NO SEX PLEASE -— WE'RE 
BRITISH. Directed br Alan Dart*.' 
Credit Card* 01-836 4143. Group Mies 
Box Office 01-379 6061. 


TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
From 8 o’clock Dining and. Dancing. 
9J0 SUPER REVUE BUBBLY and fn 
cabaret at It BILLY DANIELS. 


VAUDEVILLE. S. CC. 01-836 9968. 
Grp. sales 379 6061. Evgs. 8 Sat 5-30 
and 8.30. Wed. Mat. 2A5. ALAN BATES 
in STAGE STRUCK. A new thriller bv 
Simon Gray. 


VICTORIA PALACE. CC. 01-828 4735-6. 
01-834 1317. Evgs- 7.30. Mao. Wed. 
and Sat. 2.4S. ANNIE. Group Sale* Box 
Offlce 01 379 6061 . 


WAREHOUSE. Donmar Theatre. Corent 
Garden. Box Office 836 6808. 5. Royal 
Shakespeare Company Tdn'r. 7.3D Howard 
Barker* THE LOUD BOVS LIFE " First 
rate . . . definitive . - ■ splendid oerfor- 
manee." Eve. News. tNot suitable for 
chlldreni. All seats £2.10. students 
£1.10. 4 dr. bkgs Aldwych. 


WESTMINSTER. CC. S. 01-834 0283. 

RAGMAN. A NEW MUSICAL. MATINEES 
ONLY UNTIL MARCH 22. MONDAY- 
FRIDAY 2.00 pm. SAT. 3.00. 


WINDMILL. CC. 01-437 6312. Twice 

nightly at 8.00 and 10.00 Suns. 6.00 
and B OO. Paul Raymond oreunts RIP 
OFF. Hotter than ewer for 1980. The 
erotic e«nerience of the modern era. 
Fifth great year. 


WYNDjL^M’S. S. 836 3028. CC bkd*. 
379 6S6S. TlcSets only £1.80. £3. £4. 

TH8 PRIMARY ENGLISH 
Nightly Belt and Braces fn 

team dca ™ of an 


CINEMAS 

?!i«'S5ft^. wo " r Wk - A Sufl - 
f!oS HE s .?5! , °8 N oo'? eu> <X5 ' Wk - 4 Sun - 


CLASSIC 1. 2. 3. flavntarttet iPiacudlUv 
ClrcusTubel. 01-839 1527. 

1: APOCALYPSE NOW ,XJ. A 70 mm 
4 < 30 V 7^S re ° 1-30 

2: LAST Z DAYS) RISING DAMP LA). 

Prw*. 1.05 tnot Sun.). 245. 5.25. 8,00. 
3i Dudley Moore io- txj. Progs, i.od. 
tnot Sun.) 3.05. 5.40. S.tS. 


CLASSIC POLY. Oxford Circus lUoDer 
Resert Street). 637 9863. Ken Loach's 
BLACK JACK IU"i. Ptdb*. 145 met 
sun.). 3.35. 5.55. 8.10. LAST 2 DAYS. 


CINEMAS 

CLASSIC 1 . 2 . 3 4. Oxford St Oi-fiK 
0310 1000 - Tottenham Court Htt. tofceh 
1! QUADROPHENIA (Xl- . In Dolfty 
Stereo. Progs. T OE 3.25. £45. #.15. 
X: cl-rJ Eastwood l&CAPt FROM 
ALCATRAZ lAA). PrOBW 140. 4-00. 
6.20. 8.40. 

3 1 woody AUeu MANHATTAN -lAJkj. 
Proas, 1X50. 2.50. 4 so. 6. SO. B SO. 
4-.^AST 2 DAYS' RUING DAMP <A1. 
Progs, smr. & Wk. 2.00. 4. 35. 6. IS. 8.tS 
S'. THE LORD Of THE RINGS «A). Seo. 
peris. 2-30. S 00. 8-00- 


CLASSIC. Letestcr Sojate. 930 6915. 

LAST 2 DAYS! ROCK N* ROLL HIGH 
SCHOOL AAJ EAT MY OUST iAAl. 
Praps. 1Z4S tnot Sihi.1.-2.29. 4 00 7-20. 

CURZON. Curzon Street. Wl. 499 373?. 
For 3 wreW only. DRAMA OF THE 
RICH fAAi. ■ English subtitles] stirring 
Catherine Deneuve and Giaraanp 

Giannln.. Film at 1.45 mot Sun.l. 4.00. 
UO. 840. 

ODEDN HAYMARKET. >930 2738-27711. 
JILL CLAVBUPGH -n BERTOLUCCI'S 
LA LUNA OH. SeP. PCrts. Wfcs. 145. 
S.05. 8-10- 

□□CON LEICESTER SQUARE. >930 HI 1> 
THE BLACK HOLE ’A). Seo pem TXv 
1.45. 5.00. 8.15. All. Seats May Be 
Booked- At Box Office Or Bv Port- 

ODEON MARBLE ARCH. W2. <723 

2011-27. ONE FLEW OVER THE 
CUCKOO'S NEST 'XI. Seo. prs?S. Sun-. 
Fri. 34S. 7.40. Sai. 1.15. 440. 8-OS. 
Evening Pert. A Weekends May Be 
Booked in Advance. 

PRINCE CHARLES. Lric. SO. 437 9181. 
Wortd Premiere Presentation. night 
Games <xt. sen pets ah> 2.45 ic* Toes! 
5.55. 8.35. seau Bkble Lie 0 Bar. From 
Thurs. March 1 J t«Uu*ive Limited 
Engagement RUDE BOy tx J. bo* CTree 
Now Oo». 

STUDID 2-3 8 4. Qrtord OrtUS. 437 
2^"*io *'X'f r preNl- tZ-343. 245. 525- 
3>°THE MOEr’huNTER «L 1245. 4.05. 

ZftM&k ffciWSi. Sre-Pwl. 

Diy. 145. 4.50. B.00. Late show 5«. 

1 t.io. Seats Bkble. 

ART GALLERIES 

SUFFOLK COLLECTIONS. In aid of the 
Suffolk Niaorcal Chorcnes T r u%t Untia 
2B March. Aam. £1. Mon.-fn. 9-30- 
5.30. Thurs. until 7. 

biBii 

FINE ART SOCIETY. 14B New Bond SL. 

Wl. 01-629 5116. RICHARD EURICH, 
RA. 

fmmm 


LEFEVRE GALLERY. 30. Sr mar SL. Wl. 
ttl-493 1572-3. 19th 8 20th CENTURY 
PAINTINGS AND DRAWINGS on VfCW. 
Mon. -Fri. 1 0-5, 


MARLBOROUGH. 6. Albemarle St WI. 
BONNARD BRAQUE. LEGER SIGNAC 
UTRILLO VLAMINCK VUILLARD nnbl 
22 March. Mon.-Fr,. to-SJO. SaL - 10- 
1240. 

NICOLA JACOBS GALLERY, 9, Cork St^ 

London. Wl . WORKS ON PAPER AND 
SCULPTURE, Until 10 April 437 3868. 

pistil 




SANDFORD gallery. Coreet Garden. 

1. Mflotr 5TOL Loop Acre WC2 Mon- 
Fri. JOHN SRATBY, RA. 3D >«rt 

retrsspertne. 270 WOPK5 

THE PARKER GALLERY, 2 AlbCffwr'e- 
Street- Piccadilly. Wl. Exhibition ol Old 
Marine. Military and Sporting and Tops- 

graonicai Prirris and Pjiatmos and Sxlps 

Models. 


wilden STEIN, Paintlngt from the G’jobpw 
Arc GaDr r y- -a loan exhibition m aaj of 
The National Art Collection Fund. Affm-t- 
Sion 40p. Until 29th March. Wrckdari 
10-5 JO. Saturdays UM2J0, 147. New 
Bond Street. London. Wl. 


CLASSIFIED ADVERTISEMENT RATES 




single 

' 

per 

column 


line 

cms 


£ 

£ 

Commercial and Industrial Property 

6.00 

19.50 

Residential Property 

3.50 

12.50 

Appointments 

6.00 

19.50 

Business and Investment Opportunities, 
Corporation Loans, Production Capacity, 



Businesses for Sale/Wanted 

7.00 

23.00 

Education, Personal, Gardening 

6.00 

17.00 

Motor Cars 

3.SO 

14.00 

Hotels and Travel 

4.00 

15.00 

Contracts and Tenders 

€.00 

19.50. 

Book Publishers 


9M 


Premium positions available 
(Minimum size 30 column cms.) 

£2.00 per single column cm- extra 
For farther details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BT 
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Logan Hall Theatre, WC1 


Pizza Express 
Jazz Festival 


by KEVIN HENRIQUES 

Restaurateur / jazz patron phonists abounded. Among the 
Peter Boizot served up his latter, no question that Bobby 
second annual feast of jazz on Wellins, with bis highly personal 
Friday, mixing music of most style of phrasing and approach 
categories at a quality level to his Instrument, was the most 
which was never anything but stimulating. An introspective 
high. A pity, then, that such a player, he seems more effective 
digestible bill of fare was not in ballads, though in up-tempo 
savoured by a larger number of tunes there is no hesitance, 
people. The set-up for the event, every note is placed deliberately 
the 900-seat Logan Ball Theatre and judiciously- 
and the adjoining Jeffery Ball, Kathy Stobart's style is more 
separated by a foyer where, extrovert and approachable. Her 
throughout the evening a -lengthy spot took the form of a 
sequence of pianists entertained lecture in which she set out to 
and food, drinks and records explain the “ mystery n of jazz 


London Galleries 


Elizabeth Hall 


The artist’s lot 


by WILLIAM PACKER 


were on sale, seems ideal for a 
comparatively small-scale ven- 
ture such as this. Perhaps the 
location, in a little-known 
( except to university students) 
and unfashionable part of Lon- 
don. deterred the notoriously 
somnolent jazz followers. 

For the hundreds who did 
make the effort the rewards 
were considerable. For the 


in simple terms, using her 
rhythm section to illustrate 
points. There was plenty of 
playing, though, and in features 
such as her warm version of 
“ Emil y,” she showed why she 
is in the forefront of Britain’s 
many talented tenor-saxists. 

Inevitably a jazz festival must 
have some American guests. 
This year’s best known, trom 


absurdly small investment of honist A1 Grey and tenor-saxist 
£5. or at most £6, they heard Jinimy Forrest, had two sets, in 
seven hours of thumping good the first backed, unusually, by 
jazz.,. “ Thumping” is possibly an all-strings trio of Martin 
the .most . accurate word to Taylor, Ike- Isaacs (guitars) and 
describe the music of the Peter Ind (bass). But it was in 
Onward ‘New Orleans Band the second setting, supported by 
from Tyneside, led by 19-year- the other American guests, the 
old trumpeter Colin “ Kid ” Oliver Jackson trio, that the 


Dawson. This was authentic 
white imitation New Orleans 
jazz complete with banjo, wood 
blocks an’ alL Also a clarinettist 
(Nick Paul) .with an attractive 
Creole-type liquidness. • No 


atmosphere became charged. 

Grey is a witty, flamboyant 
and - fast trombonist, yet a 
master of the subtle use of the 
rubber plunger mute. Forrest 
a less flashy personality, is a 


doubt, though that the band’s passionate bluesy saxist who 
star fr^ookmg hut instils special feeling into his 

powerfully blowing leader. “Kid work Linked withtLe trio of 

?« drummer Jackson the five 

Henry Red Alien and he c iiciced immediatelv 

ittSte h He^- not No W0Qder! This rhythm 

attack. He is not afraid to take 3ect j 0D is of a calibre Europe 

rarely produces. Jackson is an 

SSSpam xxrtis 

. Tbe bi^est band of the even- 

Heath banner and directed by s „ e pulse £ secure and con- 
trombonist Don Lusher. Though tbytes enormously. Both are 

fhi known in Britain, but pianist 

the musicians (almost all ex- Cmsiic is relatively 

the* 3 nf b the 0& SCUre. Like his two associates, 
the opening chords of the re- he ^ a fonner Earl Hines sride- 


nowned signature tune “ Listen 
to my music.” followed im- 
mediately by an explosive launch 
into ‘‘Opus One.” it was im- 
possible not to feel a chill tingle, 
and not of nostalgia either. As 
usual,, the band played with 
immaculate musicianship and 
precision > with inevitably the 
trombones smooth as silk as 
trombonist Heath always, en- 
sured. There were smailgroup 
jazz features for, among others. 


man. and this influence showed, 
even to the extent of emulating 
the Hines device of a long-held 
right-hand tremolo. But his own 
style owes little to any era or 
person and was ear-opening for 
its eclecticism- His “ Lubia 
Blues " was as genuinely moving 
as anything heard all evening 
and later, around midnight, be 
stilled a noisy Jeffery Hall with 
a commanding • unaccompanied 


Artists, too, have a living to 
earn, which common, unremark- 
able obligation sometimes bears 
down upon them with uncom- 
mon weight. For in this country 
it is the sad truth that all but 
a handful even of our most 
gifted artists cannot live by 
their art alone. Works of art 
do not just happen, and to the 
true artist the work is para- 
mount; yet what can be do? He 
must indeed compromise to keep 
himself, even at the risk of the 
Revenue acting upon Joseph 
Heller’s wicked logic to class his 
work as his hobby. 

The issue . turns on . the 
question of Time, which some- 
how must be bought for the 
paintings, or whatever, to be 
made. The economics are daunt- 
ing, and the painter might easily 
find that painting itself is a 
luxury he can barely afford. To 
live by the work it must be sold; 
and yet price it realistically and 
it will be thought expensive, 
price it too low and what with 
the tax to be paid, and the 
dealer's commission (usually 40 
per cent, sometimes much more) 
and the artist is left with a 
pittance for the work of months, 
even years. 

The State agencies can only 
nibble at the problem, though 
they have become the major 
general patrons: for no Tate or 
Arts Council' can. nor - should 
take eveiythlng any artist pro- 
duces, or subsidise him alone an d wasteful dilemma. Norman a photograph; but such is only hardly ever shown. What I have 
Som r S lla itS7 a eiS' of the Stevenfi “ one of the best 1116 starting point for the image seen of it tells me this is a 
telescope, keeping the collection Palters of his generation is entirely reworked, reinvented, great pity, 
topped up looks all very well, (which includes Hockney and the experience transformed into Rllf . . .. 

but the money from a single Hoyland, Kitaj and Riley), and one that depends entirely on the t .. . ' ,__ une , l 1 IQ 

important sale will only last so yet he remains comparatively painting and the sensations it " w ys n w ole- 

ft 3Sr e h^l e w d hric^ a S» unknown outside the Art generates. His real subject is 
{feast todeed^nd one that^t World - within it he is the sensation of place, and 

would seem to be our active misunderstood, his earlier paint- han gs upon his almost palpable wilder countryside in its 
policy to discourage. The artist ing forgotten, or at best misread sensitivity to space, to the stormier aspect, seen through 
is the real victim. through his association with physical interval between and the veils of mist and rain, and 

A few brave souls do make the David Hockney, and now he is beyond the things he describes, the approach of night. His work 
attempt to break free of the known more as an etcher than -And by tbe alchemical agency has grown less self-conscious, 
time-consuming and debilitating as a painter. His show at the of paint, and the illusion the less arty, than it once was, quite 
duties of teaching, the most Bedfern (until March 26) in- painter commands, we too may as skilful but less clever and 
usual and congenial ploy, or eludes his entire output in some move into that space imagin- more direct. The best works are 
labouring, only to find that the ( en years as a print-maker, his atively. The eye moves con- ver T beautiful indeed. His 
conspiracy pursues them and ma in activity since he withdrew stantly from the fact to the agents, Anderson O’Day, are 
time is as short as ever. So it from teaching in the early thought and back again, from showing a small but excellent 
is that the lucky sculptor, for seventies a good number of the surface, which Stevens selection from his work of the 
example, finds that to live by recent drawings, and six new handles with such subtlety, to 197 °s. which can be viewed by 
his sculpture he must become the -s ting s three of which are the image. appointment at 5. St. Quintin 

prison^ of Whaler com™, ^ weeks. It is his first ^ ^ ^ ^ A,™,e. g Loodon. W10, until 



David Ward 


by. PAUL DRIVER 

For David Ward. Mozart’s and interpretative intelligence 
piano music is a singular obses- to such an extent that the modest 
sion •* Of all the composers,” pieces seemed to grow in stature 
he writes, “I find Mozart to be before our ears— the third in 
the one who satisfies com- particular (an andante in E fiat 
pjetely." And so he has made front broad paragraph*, of 
devoted his considerable magical repeated notes) reach- 
energies almost entirely to the ing well beyond sparkling charm 
performance and recording of to profundity. It was a risk that 
tile solo works. Presumably he succeeded; the music might 
will eventually broaden his easily have been crushed. The 
scope to include the piano con- Twelve Variations on “ La belie 
certos, which is where, enabled Francoixe." K.S53 were given a 
by the harmonic possibilities of dry and literal reading; hut this 
an orchestra with its sustaining was perfectly appropriate 
instruments. Mozart’s piano , . _ . 

style acquired true richness and Apropos ^ the Rondo in A 
depth. And yet, more than most minor K.oll, David V» ard s pro- 
players Ward is capable of gramme note cited Mozart's un- 
demonstratiog subtleties of bearably poignant plea written 
thought and texture (the latter in a younger brothers album 
facilitated by his use of Bdsen- tin English) around thu time 
dorfer instruments whose of composition: “Don't never 
sumptuous sound and consum- forget your true and faithful 
mate evenness of tone he makes friend” (a pathos not lost 
unquestionably apt for Slozart’s upon Brigid Brophv). His per- 
music) one had missed in a forraance of the sad. serene. 


corpus of works that may often 
have seemed disappointingly 
sparse. 

That is not really to baulk at 
the handful of mature sonatas 
that do scale heights, just to 
wish for mere Df them. How- 
ever Ward's playing, as if in a 
deliberate exercise' of reels ma- 


Flowers from Madeira, an etching by Norman Stevens 


patient little masterpiece was 
again dry and cool, lmmensely 
polished; again it served the 
works expressive aim. this 
lime by infallibly clinching the 
quality of tragic reserve. 

But in the sonatas in D 
(K.311) and C (K.309) Ward 
fell short of an exceptional level 


hearted. He too is a manifest 
romantic and his subject, the 
landscape, particularly the 


tion, did not on Sunday after- of playing. The vigorous range 
noon favour the two (middle) of contrasts in the outer move- 
sonatas he had chosen so much ments of K.311 certainly eluded 
as — in sensitivity, insight and him. though his Andante was j 
indeed accuracy — it shed light delight (and in its focusing of 
on three of the smaller works subtler harmonic inflections 
(early and late). another vindication of the 

The four selections from the Bdsendorfer). The slow move- 
nine - year - old composer’s ment was the most fortunate too 
London Notebook (written at in K.309 (intended by Mozart to 
Chelsea in 1764) had been be a portrait of the young girl 
invested with virtuoso precision pupil who inspired the sonata). 


Tommy Whittle and Kenny £« ion ‘ y ° u,re « onDa hear 
Baker, top-form vocals from the tro ™ me - . 
glamorous Lita Roza (especially Appropriately it was with the 
telling in trio work-outs), Jackson bio. plus sitters-m 
comedy spots from Duncan Kathy ^tobart and Digby Fair- 
Campbell and Jack Parnell weather, that the feast ended 
whose lethargic drumming, alas, early Saturday morning with a 
was the only serious blemish, festival-only spectacle of tico 
"-In ah evening which show- bassists, Gaskin and Peter Ind, 
cased some of the best British humorously swapping four-bar 
musicians, pianists and saxo- phrases in a goodnight blues. 


Festival Hall 


atons he can drum up and the major edition ^ Lo nd(m m 
drumming alone can be a difli- ten years a period ^ 

cult and lengthy business; and which he ^ ha £, naan 

the painter 15 .*?? barely two dozen paintings 

likely to be pressed into show at tte Amntfini in 

b u Bristol in 1977 included most of 

Bully for them, you might say: f . remainder 
but again tbe time and effort is remainder, 
deployed aside from the artist’s The work itself is as in- 
major pre-occupations, no trlguing and beautiful as ever, 


remarkable, each of them in- 
vested with a curious, almost 
feverish intensity of feeling. 

Museum Piece, the painting of 
a large pot alone on its tiled 
floor, is outstanding, the form 
modelled with assurance and 

S^do^^ a™Sl£e Mta*- Prize-winning ' Ameri 


1980 Jefferson 
Lecture in London 


matter how well the jobs are all of It etching and painting corner especially, a marvel of ^ ** 

done, nor how satisfying they alike, excellent technically, and delicate and mysterious sug- 1116 ia5U ■ ,e “ erson x-eciurer. 

might be- in themselves. serving his peculiar and highly- gestion. The two large new Mrs- Tuchman will deliver 

Most serious of all is that the charged personal vision. There etchings are also remarkable, rite 1980 Jefferson Lecture 

natural pace of tbe artist’s de- is nothing superficially dramatic technical tours de forces. One Self-Approving Hour"— 

velopment slows down alarm- or spectacular in the imagery, before an invited audience at 

ineiv- for such oDnortunities in- Quite the reverse in fact It Norman Ackroyd is another Guildhall. London, on Wednes- 
mgiy. lor suen opponumoes u. *- — - painter-etcher of that same day. April 30. The lecture is 


has made are different He has 
continued to teach, and rather 
than engage with publishers and 


volve long and expensive pro- stands quietly in the centre of 
cesses, and much tedious tech- the English romantic landscape 
nical execution besides. At the tradition, an intelligent and 
end of it all. either the commis- imaginative restatement of a 
sions dry up. or the patron or familiar world of gardens and t 

publish^ Will want to cap a hedgerows. lanes and monu- * under b£ ovS 

success with moTe of the same, ments: and it is no surprise that . . nwn PriiHmic 

Two excellent current exbi- recently he illustrated a volume Ud J P dating undertaking’ 
bitions point this frustrating of Hardy's poenr < a number ^?iSSS nati^ off hS 

of these small works are m the wor ] Si delicate atmo- 

snowj. spheres demanding so subtle a 

The work springs directly wiping of the plate s, leaves him 


generation, but the choices he traditionally delivered in dif- 


ferent American cities. This 
will be the first time it has 
been given outside the IT.S. 

The Jefferson Lecture was 
established in 1972 by the 
National Council for the 
Humanities to recognise promi- 
nent scholars and other citizens 
whose work and intellectual 


Perlman and Canino 


by DAVID MURRAY 


The violinist Itzliak Perlman 
appeared on Sunday with . Bruito 
Canino. better known as • one 
half of the Ballista-Canino 
piano duo, renowned as ex- 
ponent of new music. Perlman 
and Canino made an interesting 
team too. blit chiefly for the 
discrepancies of style and 
approach between them, for all 
their careful sympathy. In the 
gvent. the jolly Kreisler grab- 
bag that concluded the recital 
— Perlman revelling in honest 
virtuosity, " Canino accompany- 
ing with self-effacing neatness 
—carried the greatest convic- 
tion. 

Their Mozart and Ravel in 
the first half bad sounded.much 
edgier. Not that Perlman ever 
sounds edgy; his attack was 
strong and calmly assured as 


Architecture 


always. But even in the intro- 
duction to Mozart’s B-flat Sonata 
K.454, be and Canino construed 
the turn in the first tune quite 
differently, 3nd they never 
assumed the collective musical 
authority to make the perform- 
ance more than merely respect- 
ful. (Mozart composed the 
Sonata for himself and a 
lady virtuoso, and it proposes 
boldy communicative playing) 
Canine’s jContribution remained 
brittle and small-scale. 

The partnership sounded 
more unequal still in Ravel’s 
Sonata, where Canino — often 
barely audible — crushed the 
-semi-quavers in the first subject 
consistently and unstlylishly, and 
Perlman played them as 
written. In the “Blues" an 
attractive attempt to make 


Ravel’s jazz-borrowings explicit 
was compromised by a hope- 
lessly unstable tempo; the 
perpetuum mobile finale, one 
of Ravel’s rare failures was 
lent no factitious excitement. 

The playing took fire occasion- 
ally in Beethoven's C minor 
Sonata, op. 30, no. 2. Canino 
allowed himself to venture into 
tbe foreground more often, to 
helpful effect, though his nervy 
rushes (there is much brilliant 
piano-writing) had a character 
quite distinct from Perlman’s 
resilient spring. There were 
interesting details in the Adagio, 
but no. cantabile flow. 
Altogether, the partnership had 
tbe air of a chance meeting — 
very polite, very cautious, palp- 
ably constrained. 


Arts and Crafts houses 


__ achievements have practical 

from Stevens' ’ experience of no* real choice. But the result applications in today’s society, 
particular places or things, the is that bis painting is squeezed The award carries an honora- has discovered a particularly the basic, fundamental paucity 
reference a drawing or perhaps out, and what little is done is rium of $10,000. I excruciating sonority to be got of musical gesture and thought. 


ICA 

Frances-Marie Uitti 

by DOMINIC GILL 

Frances-Marie Uitti is an sul panic from her instrument 
American cellist with a Finnish which other cellists must surely 
name who lives in Rome. She have discovered already, but 
has devoted herself in recent none has dared to use; at its 
years almost exclusively to new fourth or fifth appearance it 
music — and also to that tricky had me biting my knuckles 
field (sometimes the cradle of hard. 

real innovation, but fraught witB Varucivni per Violoncello solo 
danger and deception) of is Sylvano Bussotti claptrap: a 
“extended instrumental tech- pleasant enough vehicle for 
nique.” fantasy when Miss Uitti per- 

It was brave of MusICA on forms it — sexy games by candle- 
Sunday to dedicate the whole light are followed by - a few 
of one of .the programmes of bowed melismas. and plenty of 
their current series to the sighs and groans — but as music, 
avant-garde solo' cello; and sen- or indeed theatre, it is sheer 
sitive of Miss Uitti to make her twaddle. Miss Uitti finished the 
evening relatively^ short. Due programme with oaremo, a new 
Studii by the Italian composer piece of her own which bore an 
Salvatore Sciarrino (b. _ 1947) uncomfortable resemblance to 
were two brief studies in un- that very same genre. For 
usual harmonics — played nearly half an hour, she visited 
spiccato. double-stopped, one by one the cellos on the 

blurred and swooped glissando. stage, plucking, stroking, rub- 
pointed sometimes with tiny bing them by hand, sometimes 
tinsel lights of melody; nicely bow'ing them with rwo bows at 
effective, finely delivered, taut once — pure gimmick this, of the 
3nd to the point. Her perform- smallest musical interest — and 
ance. too. of Xenakis’s Kolos drawing from them a number of 
was a great deal more acrom- other. less succinct catalogues 
plished than any I heard in La of harmonic effects than 
Rochelle in 1977. where the Sciarrino's. Not even dim purple 
work had its premiere as a test- lights, and the undeniable force 
piece for the cello competition of Miss Uitti 's own physical 
that year — though Miss Uitti presence, could distract from 
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AH tVw gpgTtinpg havn^ been snl^j tins announcement appears as a matter of reomlcrily. 
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by COLIN AMERY: 


t 


It was Ruskin who thought 
that The ideal for a bouse was, 
“ a cottage all of our own with 
its little garden, its healthy air, 
it clean kitchen, parlour and 
bedrooms.” His words have 
somehow become the English 
ideal home and this had a lot 
to do. with the. work of archi- 
tects who practised in England 
around the turn of the century. 
Architects like Voysey, Baillie 
Scott, Mackintosh and Lutyens 
are -ail well known, hut there 
were . '• many \ others who were 
almost as influential. Two of 
them', Raymond Unwin and 
Barry Parker, are currently the 
subjects of a first class exhibi- 
tion . at the Architectural Asso- 
ciation, 34-36 Bedford Square, 
London. WCl until March 22. 

Unwin was born In 1863 and 
Parker in- 1867 and as partners 
and brothers-in-law they formed 
a formidable team anxious to 
promote . 'the * ideals of the 
Garden City and improved 
housing for the working ciassesL . 
They were both Fabians .and 
active Christian socialists; they 


both wore homespun Isle of 
Man tweeds, and they were 
both' vegetarians. Because of 
their moral principles, the two 
designers were particularly 
concerned with the small house, 
and it is this that predominates 
in this exhibition, covering the 
period 1896-1914. 

The drawings show in their 
own cosy -Style all the essen- 
tials for a cottage life lived with 
common sense. Parker and 
Unwin's planning of Letch- 
worth and later of Hampstead 
Garden Suburb sprang from 
their knowledge of houses and 
how people wanted to live. 
Living rooms with inglenooks 
abound and there is always the 
garden and usually a covered 
yard for the practice of crafts. 
The Architectural Association 
has reconstructed an example 
of a Parker and Unwin ingle- 
nook complete with hand beaten 
copper fittings and stained glass 
windows. Sitting in it imme- 
diately convevs the sense of the 
period and tbe values of order 
and comfort that were generally 


appreciated. 

This exhibition is a clear 
demonstration of the simple arts 
and crafts life. It shows an in- 
spiring level of idealism that 
created the Garden Cities and 
built the perfect small house of 
the early years of this century. 
The world of whitewashed brick, 
plank doors with blacksmith 
made latches, bare timber floors, 
spindly high backed chairs, no 
carpets and a sense in every 
house of clearly lit space is 
evocatively conveyed. It seems 
worlds away from the council 
estate ghetto and the tyranny of 
mass housing and system build- 
ing, and yet the ideals of Parker 
and Unwin were responsible for 
the creation of organised town 
planning. 

The high level of care and 
concern shown in every aspect 
of the drawings in this exhibi- 
tion (and spelt out in the excel- 
lent catalogue) forces aDy 
visitor to ask the question, what 
went wrong? 
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EMS back on 
the agenda 



BY JOHN EDWARDS, Commodities Editor • >. 

HE THREAT of cutting of 231m tonnes in 1978 and a It is not generally realised advantage of the U,S with- so^hea^ theRuMWuw require It 

erain sunnlies has often target nf 226m tonnes This that a huge proportion of the drawal as a supplier. But it was In these circumstances it is cost. But grain safes B&nnafiy 

gff, IS Sff a Tover 30m world' S through a new. deal negotiated .at the going to be difficuU for otter *ccougiorcw 

economic weaoon the U.S. tonnes to-be imported if Kussia Switzerland where the big expiration of a longer term grain exporting counties soch V.S. ggnff turaJ exports wfach- 


FOR A number of good large, cut in Government bar- ' 

reasons, the question of active rowing; indeed, one distin- 

British membership of the guished merchant hank has r ' | ^HE THREAT of cutting of 231m tonnes in 1978 and a It is not generally real. 

' European Monetary System is argued a strong case for the I grain supplies has often target of 228m tonnes. This that a huge proportion of. 

emerging again as a real policy total elimination of State bor- been viewed as the ulti- left a shortfall of oyer 30m world’s grain trade goes thro 
issue. Ministers have for some rowing, thus releasing the whole mate economic weapon the U.S. tonnes to-be imported if Russia Switzerland where the 

time been seeking some positive flow of savings for the private has against its opponents. The stuck to its plan for expanding shippers are best proteced fi 

i move which Britain coaTa make sector. UR. is. after all, by far the livestock herds. In contrast prying eyes. Most of the mi 

' to help the development af tbe In the long run, this is the world's biggest supplier of grain with the rest of the world the national shippers, with 

EEC. to help take away the only way to ensure that North — the staple food required in U.S. had record grain crops last national identity, are not 

- sour taste left by quarrels over Sea income is used to build up increasing quantities as living year and as a result held tbe concerned with the polit 

1 the Budget, over lamb and fish our capital assets, so that it will standards rise- But it is now bulk of the surplus available. So views of buyers and sellers. T 

.and oil prices. Lord Carrington produce income for the nation looking likely that the pre- it agreed to allow the Russians want to trade. It is not diffii 

I has already made some welcome long after the oil itsel f is mature use of tbe “food weapon" to buy an additional 17m to organise swap transact! 


transactions clouded 


confusion. 


What is worrying all grain and there most be. evw*. attre 
exporting countries, including concern about tbe futoxe trend. 


i , — „ — “ — *V“S ««« UL1 IIOC1L iUdLLUf UJ1C U4. LUC 1UUU -- — J tu uigauuc swap u ciuuucu w»m luuiiuivu. . - .. - . h fi fa « - V-._ ", 

moves towards a more Euro- exhausted. In the short run, by the U.S. against the Soviet tonnes, making a possible total whereby U.S. grain banned from Although the Commission has ^ ^ ctlon , tbe US. may 

pean approach to foreign policy, however, it is likely to be seen Union is going to backfire °f ?om tonnes, if the Russians going to one destination is sold re-zoned grain export areas in' ,? we ^ bave -totally- changed - the 

. Villt i*. ». .• _ __ ** V tnAl- full T* Sr- fine ^ « .... .1 , . . i A. ■ . ITS (vftV&TOmeljT ill 01X16? TO P 4miAhtvn fki. iWM ■- 


w iiuwcvci, it is uKtriy to oe seen union IS going io oacKnre 7 ^ ™ going iu one aesunauon is *uiw re-zonea grain exporr areas m ” ” ^ T _ ^ 

but economically Britain is by our trading partners as badly. took the full amount. It is this t0 a buyer whose normal order to make sure the Soviet , * structure of- the werfd : grain- 

still behaving more like a mis- a device for running what A crucial factor, which the extra I7m tonnes that President supplier can then switch his sale Unaon does not receive heavily P^cate its f^e« and rescue trade. Couixtoesj>re*5outfy;de- 

fit than a member. they may repaid « an Americans can Hardly have fore- COTer banned from terns sold t0 a e Soviet Union. subsidised sales, it is freely cm Amertcan^gto to- 

Smooth un-neighbourly current account seen when the cutback of grain A ft 00 ? 1 contI ^ ctfi *J r It should be remembered that admitted that shipments to rtestJS far P° rb a _ re loofanff s 

smooin surplus. Unless there is mutual sales was announced in January. bonnes and possibly the Russians have been consis- eastern European satellite coun- sources, or boosting Awnastic 


Secondly, the EMS itself has understanding on uub xuuaa- j in response to the invasion ot 7i~.y j — “ tent ana snrewa ouyers on me uies coma wen jean into ■*—;* •*• -- — ~-r-,:r :r‘ 

worked much more smoothly in mental point, we might find our Afghanistan, was that very ^ world grain markets for several Russia or at least reduce the ^TbP^sWt tern^infiif J as not on J y ? eei * ly 

■ts_ first - year -i then many membersbip of » doser S “hte Aether would cm£ J 1 ™' *HL£? J*®*- rising price amount the Russians comply “*1 J5,' JSS ^ fe 1 ? 1 ,,- J?®??* 


. Unless there is mutual sa ies was announced in January, ***“ t ® nn ® s f ossibJy the Russians have been consis- eastern European satellite cmra- 

Landing on this funda- j n response to tbe invasion of JnS 0 * ad been C0D ‘ tent and shrewd buyers on the tries could well "leak” into 


have been output just in case.'. 


wtany memoerscip of a closer favourable weather would come r 1 - wwu nidi lujs 

" observers, including ourselves, economic grouping pushing us t 0 th e 0 f the Russians greatly SJ 11 * Woul< * the Soviet 

would have dared \ to hope. This towards a spendthrift use of a to,? r0 ring Slir o^ Union senous barm given the 

■ is not an unmixed benefit: con- vital once-for-all windfall In ™ eir shortfall of domesric supplies. 

'. vergence. which has helped to fact ' our strategic needs P ro5 P eci5 ' The main impact will be on 

.. impose realistic disciplines on properly understood match At the same time the U.S. is Soviet livestock production. 

• some members, such as the those of the whole Community - flrid i n E much more difficult which has been expanding 

Irish Republic, has also brought the counterpart of a current than expected to drum up rapidly in recent years to meet 

. . the danger of higher inflation account surplus would be an support for the embargo from the growing demand for meat 

■; in Germany— -a risk which tine outward flow of investment a mong its grain exporting allies, and dairy products. Since the 

■ Federal authorities knowingly capital which would assist T n addition the cost and the U.S. holds most of the world's 

il incurred for the sake of stabi- growth in the whole Com- longer-term repercussions of traded grain supplies, particu- 

JJty between trading partners, xaunity; but this case may need disrupting the world grain trade larly feedgrains. the shortage of 

On balance, though, it seems much patient explanation in such a dramatic fashion, is feed could force the Russians 

(dear that so far, at any rate, before it wins general ooly now being fully appre- to reduce livestock herds. This 

Jbe Preservation of a stable acceptance. dated. It seems the main would bring a short-term in- 

• environment has_ been Secondly, as Ministers are sufferers in the long run could crease in Russian meat supplies 

, a benefit well worth buying at already aware, membersbip of be the American Government — in time for the Olympic 

'• “SJ!™- _ ■ , ^ . the EMS would mean a radical and the U.S. taxpayer, not the Games— but obviously mean a 

i ~v is ls certainly the argu- change in existing monetary Russians. longer-term setback in produc- 

''Srt,.*!*.! wc “u d policy. Monetarists are deeply One major weakness of the tJon reducing living standards. 

I fndiHfrw suspicious of the obligation to embargo is that the U.S. appears Unfortunately for the U.S. it 

I \ J" add intervene within the EMS. and uncertain about what it wants does not seem to be working out 

: ' thl 0 ^ 1 i e « Imi3 l 5 d the consequent weakening of to achieve, apart from protest- m quite that way. On the 

• IhP Mir?/rfn^ en J : a^S reCia ^ 0n ° f monetary control. This simply ing aeainst the Russian invasion admission of the U.S. Depart- 

t?e y h a m^dTv h?S refl e c5u.ffart ttat the EMS ef Afghanistan. meat of Agrlcniture only last 

•trailers are nampereo by huge eoes w v to prpa *p week, the weather m the Soviet 

i “rt'ike a price in such eondi- UbIISatlOnS Not oniy does this , m prove the 

; men the needs of industry »P^««S“P=l™Pay Greets pledge h«v«?°2t °the mSbw bit l5 

I and of foreign policy- point in m0Te tbaQ ^ Government , allows cattle to be turned 

| .-.the same direction, the case ]■£“• J® “SSi? 6 £rowtt| of It was made clear from the out onto pasture much earlier 

t may appear unanswerable; but M3 in Yorkshire gtart that president Carter was to eat grass instead of feed. 


WORLD GRAIN SUPPLY AND DEMAND 

(estimates for 1979/80 before UJS. embargo) 


ence has been to hold up world Soviet Unron-rit has aJao-p«>b. 
prices. There is. after ^aU, an ab !y reduced its cbxhcw of. ' 
eager buyer in tbe- boviet Union expanding grain exports else- . 
scounng the world for any sur- w j, ere , f: 
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plus grain available. 

However it is the-case that the . . 

presence of a huge surplus, KAflSlhillfV 

however tightly it may be held, 

always depresses commodity - fa rtf ir ' ' 

markets. Buyers, knftwipg that IdWUl . 

there is no chance of a shortage, ■- -- - 

are tempted to cut back stocks A dangerous precedent baa 
and let the producers carry the . been set At one time oreakmg . 
heavy cost of storage. - ‘ sales commitments was mjady 

The cost to the U.S. Govern- confined to pobtieaHy HDStabte 
ment. and ultimately the tax- "banana” republics: Now-jf -• 
payer, is already enormous and has been done by the - n coast. 
will become an increasingly and most powerful, country m . 
heavy burden. First there is the the world. Tills has raised 
actual cost of buying at about doubts among: potential buyers 
S200 per tonne, and storing, about the U.S.. as a r elab le 
some 14m tonnes of wheat and supplier. It is one thing, to. cut - 
maize. In addition there is the soyabean exports . as happened . 
loss of export earnings, csti- in 1973. because of a poor wop. 
mated by one grain trade source but quite another to ate » 
to be as high as S8bn. political motive, whatever ■ it 

Then there is the cost of might be. - • 

maintaining guaranteed prices World trade in commodities Js 
for farmers— an important very dependent on - r" 6 


■ -traders.are hampered by huge t eat? a ^ek, toe wither in the Soviet Middte fet ^ 73 china ' is to be as high a* SSbn. political motive, whatever -« 

- uncertainties about the future Z-JZSvJfL .IS 1 L.J 1 Union has been unusually USSR 9.0 Others 23.9 Then there is the cost of might be. . 

Obligations «‘do %% Ear °" fl 

; ° wjen the needs of mdustry pledge tov«?°2, a.«S^ K SiJto hSa^d. Otgr wte ltlS* 

I and of foreign policy- point in “ ore t 1180 Government also alTows cat u e t0 be turned dependent on whether the apart Any country will think 

| -.the same direction, toe case J™* J® srowth 01 It was made clear from the out onto pasture much earlier ~ ‘ ' ' ~ present firm undertone in the twice ' of iM .on JU.S. 

I may appear unanswerable; but M3 111 Yorkshire rt t Carter was to eat grass instead of feed. .... ...... . grain markets can be mam- supplies, whatey«r inducements 

a decision to join would pose Problems not seeking to starve the Soviet This unexpected help, and the £ tb«r gold and of oil means supply to -theirf el low members tained. If it cannot, as many may be offered. It could well 

i-some difficult questions, both " , ^ . Union into submission, men stretching of rations to allow that they can afford to pay and of Comecon. The EEC. m fact, grain traders betievc. toe U.S. mean the deathknelL of to e pre- 

; internationally and domestic- gm* 1 *. Uiere would be some ann0 uncinK a drastic cutback of animals to survive even if they offer a potentially good outlet has not exported grain to the Administration could be- faced nous U.S. policy of bnHding up 

ally, which must be faced before difficult technical questions to era i n cales to the Soviet Union, do not fatten as quickly, will for tbe future bearing in mind Soviet Union for nearly six *itfa a huge bill to pay Sts farm exports as a. mean# of 

' the decision is taken, and not fa ce - It would be Ldle to pre- 5 President emphasised that certainly help the Soviet Union t ha t they will intensify efforts years. , Ironically, this was farmers. . achieving a form of dependence 

j 'patched up afterwards They judge these questions on tbe tjc would raeet its 0 biiga- to survive the most testing to avoid buying from the U.S. because of an informal gentle- The Administration h3s said, —a policy that appeared 1 0 be 
1 involve our whole strategy for eve of the Government's pro- tions under a five-year pact oeriod between April-June, be- in the years ahead. mens agreement with the U.S. it will keep 4m tonnes back as ‘working well withJRussia. 

turning the North Sea to posals for changes in monetary negotiated with Moscow in 1975. fore the new harvest comes in; Nevertheless for the moment, that the EEC . would avoid an emergency reserve during In domestic, political terms 

, . national benefit, and for con- control. It is enough to say Under this deal, which still has so will stocks carried over from tbe success of toe U.S. embargo heavily-subsidised grain exports periods of world shortages and the , embargo appears to 

trolling inflation. that our present methods, with a year t0 run, the U.S. agreed the record crops in 1978, al- depends to a large extent on going to traditional American high prices. But this is really have worked in President 

As we have argued at length their strong emphasis on long- to supply a maximum of 8m though the Russians have whether alternative grain sup- markets. The voluntary cutback only calling surplus stocks by carter's favour. UR. farmers, 

recently, it is essential for our term funding, could cause grave tonnes of grain to Russia each notoriously bad storage facili- pliers can be persuaded to co- of U.S. sales, of course, means another name. The grain is despite their doubts, have ao far 

long-term welfare, and indeed problems within the EMS, by year, and the Soviet Union con- ties. operate. The U.S. is that the Americans can hardly known to be there and will have shown that patriotism - eemes 

for our short-term competitive- distorting tbe large capital flows fmrtpA to fenvrinsr a minimum However the need for extra- finding out that the support of claim Russia as a traditional to be disposed of eventually, first bv backing the President 


™ * 1 “ ra * Not only does this improve toe' Others 3.6 l for farmers— an important very aepenaem ro ■«? 

mneJteSete ’ ft] edge likelihood of a much better Souretu: tniparts ^, nttuMtlonal WhMt Coufte //; priority in election year. The ^"^ed. ° f OrKSf* it 

rnwSnt pictlge harvest in toe summer but it E*p*ts-u.s. Dt»rtmm of AancuHun cost of these support prices is honoured. Otherwise it falls 

also allows cattle to be turned . _ _ . dependent on whether the apart. Any «>»mry wiB thtak 

be growth of It was made c i ear f rom the out onto pasture much earlier prie geilt firm undertone in toe twice 

no^se^idnrtoste^e^^oviet t0 *l5S uSeSId htlpfandMie of their gold and of oil means supply to -thelri fellow _members S.Tf i? cammt. as Sany be'offer^lt couMwdi 
Union into submission, men stretching of rations to allow that they can afford to pay and of Comecon. The EEC. m fact, grain traders bebevc. the U.S. mean the deafl^lL of toe jwe- 

itidbe some anno i ncing a drastic cutback of animals to survive even if they offer a potentially good outlet has not exported grain to the Administration could be- faced nous U.S. policy of boHding up 

questions to grain saJes t0 the Soviet Union, do not fatten as quickly, will for the future bearing in mind Soviet Union for nearly six W 1to a huge bil) to pay Sts farm exports as a mean# of 

Ldle to pre- f he president emphasised that certainly help toe Soviet Union that they will intensify efforts years. Ironically, this was farmers. . achieving aform ofdependenre 


will shortly accrue to the Gov- questions will have to be ex- dockers to load ships carrying of prime importance. Cynics in money and trade is involved, that gap in the years ahead. to convert grain into gasohol supported his hard line.. But 

ernment should be used for plored at length with our part- grain to Russia has held up the trade claim there are no The best it has been able to Other countries have been as part of the overall programme memories are short. There is 

J investment rather than con- tiers if any docking manoeuvre some 3m tonnes of the 8m yet political barriers to world grain achieve is a vague promise even more half-hearted in their to obtain new sources of energy, no doubt that the US. ' will 

• sumption. This means a very is to go smoothly. to be delivered, but the Carter dealings. They believe supplies frem other exporters not to support. Argentina, which is the Bitf that cannot be done over- remain the world’s biggest 


Devolution on 
trial in Spain 


effort to ensure they are finally buyer is prepared to pay enough. Already its two staunchest of feedgrains. has made no question^ whether it is worth the climate and proicfuctinn 

shipped. There are constant rumours of initial supporters for the secret of tbe fact that it intends doing, since there is a danger efficiency. But there mbst be 

Under the grain pact between grain ships bound for.one destin- embargo— -Australia and Canada to continue supplying Russia that more energy is put into some concern thai toe *.blishel 

the two countries, the Soviet ation being suddenly switched -—are showing signs of having with as much as it can. producing gasohol than it pro- of gram for a barrel of oil” 

Union has to ask permission elsewhere, and of “transship- second thoughts. Canada only Argentinian grain is now rides. The effect is philosophy will be effectively 
from Washington if it wants to ments" — often through Euro-' this week announced a 2m fetching premium prices follow- that huge sums of money are' killed if the result of- the 

buy more than Sm tonnes. Last pean ports — -where grain tonnes sale to the Soviet Union, ing increased sales to Russia, having to be diverted to me embargo appears to be that 

year the Russians had a changes hands many times be- It claimed this was just a con- which might have been larger agricultural sector to ‘counter- President Carter has sacrificed 

disastrous crop of 179m tonnes fore reaching ah unidentified tinuatian of normal trade with but for drought. Brazil too has balance the effects ' of the U.S. dominance in world ‘grain 

compared with a record harvest final buyer. •- Russia and was not taking said it will be selling what embargo. markets for political reasons. 


'= SPAIN’S steady re-integration of a form of autonomy to the 
into the club of Western demo- region has shown no sign of BtJRPRH A AIR RINTTPR^ 

* cratic nations has so far pro- defusing Basque nationalist. |lf| E* fl Rl| B i Ilf I ift g I i* IWffHk 

ceeded remarkably smoothly, sentiment. IvB wilV fill !%& 3Y|f4 -■ , §■■ iffl " J - • 

' ^ mUst 10 Jfi nor In Andalusia, the Govern- 

. »»•■£? SU t? xe K . I* 1 ?? 6 ment has just narrowly won its Chasing Sn8QOWS 

Minister, who has steered the wa y i Q a referendum that will 

country through a shoal of jj 3Ve ^e effect of postponing, in dockisncl 

- explosive problems, any one of and diluting toe devolution of „ 

. which could have upset the move power But it has only done WITH THE axe falling all over 

to restore Parliamentary demo- 60 at expense Q f antanonis- Quangoiand, I would." have 

cracy and return the country to i n 'g virtually every other politi- thought there wa s no shortage . 

. the European fold. As each C al party, and providina fertile " of experienced heads ready to, ‘ ^ 

'• . problem is tackled, the resifi- ground for the further Erovrth pop oa ‘ t0 the shoulders of Che' t/ 

* e £5 e . of the - C ™ mr Lt derao £ rat . lc of Andalusian separatism: Next . 9 uas'-«utonomoHs bodies 

structures is strengthened. Spain week . in Catalonia, the Left is be1 ?? s « l, P f io revivify ^the . 

is now well on the way to hopeful of an electoral success docklands oF London and 

* - membership of the EEC, and tha P t wouItJ ano J % t0 de S M ve f r h po °t But the Department 

.- Possibly also of NATO. strate that a coalition includ- of . J he * Enwromiwnt, charged. 


in dockland 


possibly also of NATO. 

Intractable 

Recently, however. 


strate that a coalition includ- oi . * be Environment, charged 
ing Communists can effectively WI * b T K e va . canc ^' 

run one of the country's most a ?j , ® ars - t0 be by v - pas . S xI“ s mtb f 
important regions. old-hoy circuit and has tins w^ek 

rn. A .•ilhVl.k. in ib.i JLI art I launched an intensive national 



Recently, however, Senor important regions, oia-ooy circuit ana nas tnis ,w?eK 

Suarez's approach to one of the . The problem is that the Gov- aD ,nten . slv ® national 

most intractable of these prob- errunent has oniy recently come ■ d J' ertu, J* H 

lems — regionalism — has begun t o recognise the full ira plica- “ wane ™° chief executives 

to come unstuck. It is not a tionsofitsdevolutionpolicy.lt —Paragons would be a better . 

problem that can be solved over- is now trying to perform a wort * — * or Docklands 'Confounded child chars — 

night. Passions are strong both rather clumsy U-turn. Powers Urba ° Development Cor- now he won’t come down 
among toe " nationalists.” who to be devolved to the Basques PorahoU projeets on the Rivers until he gets a rise. 

■ ; want to see the greatest possible do not look nearly as Thames and Mersey. "They will 

independence for their regions, important as they once did, and, be fair pld u gems, quips my in- cfc Jee ^.g ^ Govenm ,ent 

and among those (most notably in Andalusia, the Government . wejj-versed in top- . prepared to prime the oumns 

-- on toe Right and in toe Army) has given the impression that eve administration, promotion fo^^laries ^nd 

-..-who want to keep Spain any degree of autonomy finally and national politics and establishment costs, toe first 

.? centra Used and united. Less agreed will he of second class bl 6 h finance." They must also »niS 

-: than 50 years ago, such tensions ^ s . The fee S ^ p ^ pared ..^ '?**$ *«* to se^of? foTth? Ci» 

fuelled the drift into civil war. in turn, as diluting the Govern- months as "shadows’ because wuSj a?r to « U iS ■ up the S 

;: in toe past few months they menfs whole approach to the Jeir posts wiU not take on sub- bSJSvinK md aan^tSiy wPl 

have grown into toe greatest regions. stance until the Local Govern- n S J? ,®5 thSfVmStinS «il 

>'• single challenge facing Senor . , _ ment BUI under whiA the Cor JJJ® *® P 

Suarez’s Government. Armed forces poration is established becomes aucnoa on 1X73(1 

Seoor Suarez’s initial idea was genor Suarez wants to avert la 5k P rob ? bI - v to summer. 

-- to try to defuse the strongest the danger of the emergence w “ 1 - “owever. he paid QoaCh DartV 

- nationalist aspiraUons. in the 0 f powerful left-wing or saTanes , of substance and the w * J 

..'Basque copniry and Catalonia, “nationalist" regional Govern- ?* a . ‘ wbo takes charge of toe It is admittedly a small step, but 
L by offering all of Spain's regions ments in toe country’s most 5 : 500 a ?, res ir ! [London (and. in- at least it is in the right direc- 

that wanted it a similar degree important provinces. That cidentaily, toe hostile local tion — today sees a third coacb- 

of autonomy. The goal was a would not only undermine toe au ?«oriues of the area) will be load of unemployed engineer- 

devolved. quasi-ffideral system authority of his own Govern- P aid .something like £25,000. ing workers from the north inak- 

uniteef under toe national ment hut could also cause Acre for acre, the man in charge Ing their way to unfilled jobs 

Government, and the Monarchy, powerful under-currents in toe Merseyside s 1,000 acres will down south, 
in Madrid. In trying to impie- armed forces, to whom the' 5* ft ^ tter o£f around Organised and financed by toe 

ment the policy, however, the unity of Spain is a matter of a year. Manpower Services Commission, 

Centre-right Suarez Government central importance. By relapse Ideally, I am told, the the two trips of last year had a 

has probably succeeded in feed- ing. however, into a policy of appointee will have all toe reasonable success. 49 workers. . 
ing the fires not only of re- piecemeal regionalisation, attributes of a chief executive who came down from South 
gionalism, but also of the Left dictated by short-term political fro®, a new town or some local Shields, 29 took jobs in Kings 
This week’s elections for the considerations, he is in danger authority; he will also possess Lynn, and another dozen made 
first Basque Parliament since of falling between two stools. toe skills of a top-rank their wav to tbe Fens under 


put housing aside for incoming not supplied the Admiral with 
workers." an outline of his offer as 

Inevitably, most local councils requested. He remembered toe 
are not in a position to be request clearly from a telephone 
over-generous to anyone, least Chat. “The Admiral said it 
of all newcomers to the area. would be helpful if I could give 
Today’s trip is of 30- main- ““ g* Jj* “ * at * ouJd 
tenance fitters from Merseyside 

to Berkshire, where skilled job f Jii h ® f 1 

vacancies have remained un- I Jd not say I would 

filled for months. Some , K T t he e , I ? essa f 1 f 8150 poi 4 med °“ l 
Defence Ministry and develop- that Falmouth was not on the 
ment corporation housing is market, but that senrwi only to 
available, but as toe MSC heighten the frustrated bidder s 
admits, private housing in the {f 6 ;, ^ecase. why toe 

Thames Valley is a good 50 per Sf“ h d, i nt t . h * teU - W when l 
cent more expensive than in the ni ®® tia S U P in February. 

North: “In Reading there is he stormed, 
nothing under £17.000. and any- — — —— — ————— ■ 

thing at £18,000 would be fairly Ai>a 

modest" one-nanaer 

Such simple arithmetic stands j thflt p 


One-hander 

I see that Professor Patrick 


ff^nnn 11 5K S* **'£*'* Milord te silcreS his old 
110.000 skilled but jobless chum from the short-list of 

en ,? n / e ; rS aDI i vacaD J : ? es would-be chief economic advisers 
mated ^ mimJer-HiaUonally-- t0 the Treasury, Professor Terry 
between 130,000 and 200,000. Burns — who got the job — as 

— ■ — ■ « — ■ — economic consultant to stock- 

brokers Laurie Milbank. 

ah at sea Minford made his debut at 

Admiral Griffin, chairman of a Laurie Milbank - organised 


single challenge facing Senor 
Suarez’s Government. Armed forces 

' . - Senor Suarez’s initial idea was genor Suarez wants to avert 
r to try to defuse toe strongest tbe danger of the emergence 
-■ nationalist aspirations, in the gf powerful left-wing or 
... Basque couniry and Catalonia, "nationalist" regional Covem- 


British shipbuilders, remained seminar on the gilt-edged market 
cool and silent on the bridge at . He his 

his London headquarters yester- , { ° . tbe monetarist 

day while down in the lobby “ J S 1 -® 
Christopher Bailey, chairman of !f* d e t0 /JS? **£ PS ®?- H,s 


Bristol Channel Ship Repairs 
seethed with rage. “I will sit 


views came in for some 
criticism,” conceded John W»l- 


accuicu niui logo * *T141 ^..* 4 . -X t 

here all afternoon, all night and S' u . 

all tomorrow it necessar? until . . »' nf ' ird “ d «f' be(i 

I see him," he blazed dom my b > W1<bb ™ 

- - - ' as a man who makes Milton 


telephone. Accusing 


Admiralof la* of manners: 

courage and “commercial nous.” f f lr 5' 

•the frustrated Bailey, popularly *? request of J. F. 

dubbed Blackbeard. thus an- for ® 

nouuced to me his intention to 


the Civil War have been a Other European . countries, acrounta nt. property manager, their own - steam, and also found 
massive rebuff for the Govern- have regional problems. They m epAant banker, pension fund jobs. A sortie from Kilmarnock 

... rm. " 1 V^n % .1. . . _ J • - < . hTlrt 191*1 1 tfllCfr mflfl9e»Or 9f_ « ■ ■> • . 


Good intentions 


ment The principal victor has know that finding the right j ^ un ^ fr* 151 “s^S 61- - 


to Medway had a more limited 


been the Basque Nationalist answer is not easy. There has If and when these supermen success. 

Party, which, though less radi- been some hope th.at Spain are taken on, the Corporation “ The big stumbling block to 
-call than some of the groupings would help to show the way. It chairmen who have the last word doing this on a larger scale is 
to its left, will- now be in a looks, however, as if Senor on the - appointments, Nigel bousing,” says an MSC spokes- 
powerful position to pnf pres- Suarez will have to rethink his Broarckes of Trafalgar House man. "But we have been hav- 
sure on Madrid for greater do- regional strategy if he is going and Leslie Young of Bibby, will ing talks with local authorities 
volution of powers to the to keep his country on the have an early opportunity to sec over the past couple of years. 
Basque country. The granting course he has set it if they have made the right and one or two have agreed to 


stap* a ,l *it in ” ke *P say*Bg on the one hand, 

srage a sit in. . . J on the other band Minford 

• He explained how be had W uld have fitted the specifica- 
flown in from the U.S. and tion wry ^ 
called up his crew from Cardiff 

.with the aim of putting to 1 - — 1 — 

Griffin his plans for buying * * A . - 

Falmouth Docks, a deal which GOOu UltGlltlOnS 
b f n easterner to stallholder in Lam- 

beto: “These socks are marked 

?h^^ W /Z"uV lth L me ! SBSe * shrink-resistant.* What exactly 
that the Admiral would not see does that mean? ” 

St !HL p !SK >d J 1,h a “ P ' v Stallholden "Well, love. It 

at I nm vesSav means ** shrink, bw they 

ar 1 pm yesterday. don’t really want to.” 

The main reason for cancella- 
tion ‘of the 4 pm appointment, 

BS said, was that Bailey had L fOSBTVeT 


^K) for Industry 

BASINGSTOKE 

. 3.000 sq.ft. ' 

Temporary Storage 

TO LET . .- 

BEDFORD 

5B. 650- 269 ,600 so. ft. 

Modem Warehouse links 
High Specifications 
LEASE FOR SALE/TO LET. 

CROYDON 

Freehold Factory 
31300 sq.ft. 

Suitable other purposes subject to planning 

LEYTON, ElO 

7,780 sq. ft. * 

Factory 

TO £ET ir FOR SALE ; 

NORTHAMPTON 

124300 sq. ft. \ . ;Y- 

Factory Offices and Storage 
TO LET 

SOUTHAMPTON 

24.000 sq.ft. 

Factory 
FOR SALE 

STAPLES CORNER NW2 

Single Storey Factory 

18.000 sq.ft. 

70 LET 

TONBRIDGE 

7.I8S sq. ft. and 12,090 sq ft. 

Two New Warehouses 
Ready Late 1980 
TO LET 

King&Co 

Chartered Surveyors 
1 Snow H»H, London, EC1 & 
01-236 3000 Telex 885485 
Birmingham - Leeds * Manchester -Brussefe v 
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The Association of International 
Bond Dealers (AIBD) complies 
current market quotations and 
yields for Eurobond Issues. 
These quotations and yields are 
published monthly by the 
Financial Time. Hie 
Association’s prices and yields 
are compiled from quotations 
obtained from market-makers 
on the last working day 
of each month. 

There Is no single stock 
exchange for Eurobonds In 
the usually recognised sense — 
secondary market trading 
business Is done on the 
telephone between dealers 
scattered across the world's 
major financial centres. 
Membership of the AIBD 
(winch was established in 1969) 
comprises over 550 institutions 
from about 39 countries. 


Eurobonds in February 


BY PETER MONTAGNON 

THE GLOOM and despondency 
expressed by dealers in the 
Eurobond market at the end of 
January turned out to be more 
than justified as February wore 
on. 

With the U.S. discount rate 
raised to a record 13 per cent 
and Federal Funds climbing 1} 
points to 14$ per cent over the 
month the -dollar sector 
witnessed one of its worst shake- 
outs in memory. 

The movement of interest 


rates was, of course, only a 
reflection of the worsening out- 
look for inflation in the U.S. 
Consumer prices rose 1.4 per 
cent in January bringing the 
year-on-year gain to 13.9 per 
cent. 

Indications from the whole- 
sale front — -where prices moved 
up 1.6 per cent in January — 
were that worse was yet to 
come. This feeling was further 
heightened by a somewhat 
belated market realisation of 
tile inflationary implications of 


the Government's decision to 
increase defence spending. 

At the same time the 
domestic U.S. market was 
forced to digest an exceptionally 
large Treasury refunding opera- 
tion involving $7.25bn in notes 
and bonds. It balked, prices of 
domestic bonds plunged, and 
Eurobonds were dragged down 
with them. 

The panic atmosphere was 
exacerbated by a speech from 
Dr. Henry Kaufman, partner of 
Salomon Brothers, who said 
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— Iran 

US Dollars— Ireland 
. — Israel . 

—Italy 
—Jamaica 
IB Dollars — Japan 
. —Korea 
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-—Mexico XU 

— Netherlands HI 

US Dollars — New Zealand HI 

— Norway HI 

—Panama in 

—Papua HI 

— Philippines 111 

— Portugal IU 

U5 Dollars— Singapore III 

— South Africa IU 

—Spain III 

—Sweden IH-IV 

US Dollars— Switzerland IV 

— Venezuela IV 

—United Kingdom TV 

—United States IV 

US Dollars — Multinational 

— Supranational IV-V 

US Dollars— Floating Rate V 
Australian Dollars V 

Bahraini Dinars V 

Austrian Schillings V 

Canadian Dollars V 

Euroguilders V-VI 

Euro Composite Units VI 


The table of quotations and 
yields gives the latest rates 
available on 29th February, 
1080. This information is from 
reports fro inofficial and other 
sources which the Associafion 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
Indication purposes only and 
are not based on, nor are 
they intended t-o be used as 
a hasis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that Its members 
will trade Jn all the listed 
Eurobonds and tbe Associa- 
tion, its members and tbe 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 




Creditanstalt-Market Makers in 
Austrian Schilling Bonds and 
International Bonds of Austrian Issuers. 
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Selected Austrian Schilling Bonds* 


Maturity up to 5 years 
8 1/2% Wien 1974/B/84 
8 % Osterreich 1974/8/82 

8 1/2% Osterreich1975/S/83 
81/2% Innsbruck 1974/6/82 


Middle 

Yield to 

Current 

Redemption 


>1 . 

Market price average 

Yield 

(MD: Mandatory Drawings by lot 

: 

(21.2,80) 

life 


PR Purchase Fund 

SF: Sinking Fund) 


• . 

-IF; 

100,- 

8,46 

8,50 

2. 775-84 

MD 


103,50 

8,32 

7,73 

1. 47682 atl 04,0 tol 04£ 

MD 


101,- 

8,42 

8,42 

5. 3.7683 atlOO.O tolOI 

MD 


100,50 

8,41 

8,46 

19.117582 at100,5 

MD 



Maturity over 5 years 
81/2% &5terreich1976/S/86 
8 % 6sterreich1977/ll/B/86 

73/4% Osterreich 1978/tV/C/86 
8 % Arlberg Strafienlunnel 1 977/B/85 

81/2% Energies 1975/II/B+ S/85 
8 % Energie1977/S/H/B/86 

81/2% Steyr-Daimler-Puch 1976/8/86 
8 % VOEST-Alpine 1977/B/86 

8 1/2% CA-BV 1975/1 1/3/85 
8 % OKB Export 1 978/1 l/C/86 


102.— 

9775 

96,— 

98,50 

102,50 

98,- 

102,75 

97;75 

10175 

9775 


8,54 

8,33 

20. 281-86 at101,5to104.0 

MD 

8,61 

8,18 

15. 9.82-86 

MD 

8,56 

8,07 

1. 9.86 


8,59 

8,10 

29. 7.80-85 

MD 

8,55 

879 

29.10.79-85 atl 03,5 

MD 

8,53 

8,16 

4.1032-86 • 

MD 

8,50 

8,27 

9. 3.81-86 at103,0to104,0 

MD 

8,59 

8,18 

15.11.82-86 

MD 

875 

8,35 

11 .11 7685 atl 01,0 tol 01 ,5 

MD 

8,46 

8,18 

20. 6.86 


8,61 

8,17 

17.12.81 -86 

MD 

f Austrian 

taxes. 




% Infer-Am. Development Bank1976/86 97,90 
* Interest is provable without deduction for or on account of Austrian taxes. 

Selected International Bonds of Austrian Issuers 

53/4% Alpine Monfen 1965/85 
6 5/8% Austrian Electricity 1965/86 
6 3/4 % Austrian Electricity 1967/82 
6 % Republic of Austria 1964/84 

6 3/4% Republic of Austria 1967/82 
83/4% Republic of Austria1976/90 
81/4% Tauemautobahn 1977/87 
DM 

5 3/4% 5sterreich 1978/90 . 

. 63/4% V6EST 1977/89 

7 % Tauemfcraftwerifce 1966/83 

For current prices and further information please contact: 

AMSfanSdtiSm, Bonds: Robert|dcl Robert Waanger (Telephone: 6622/1701, 1707, Telex: 74261-63) 

Code for ReuterAtonHor Securities Program: CA DA, CAD B 
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92,- 

776 

675 

15.67*85 

SF 

~/a 

- 98,- 

7,29 

676 

1. 7.70-86 

SF 

i *.> 

•98,- 

8, 0B 

6,89 

1.1071-82 

SF • 

;4» ' 

-■9 775 

7,51 

6,17 

31. 17184 

SF 

#S'v 

,97715 

9,33 : 

6,94 

' 15. 37282 

SF 


7775 

12,83 

11,33 

15. 87890 

SF 

i a;-. 

777 0 

13,85 

1075 

- 15. 3.8387 

SF 

;:>*:■ 

8275 

8,69 

6,99 

1.11.85-90 

SF 

. 

■ .!#■■ 1, 

-8975 

8,71 

7,52 

1.6.8489 

SF 

!‘ . 

99,- v 

773- 

7,07 

X 27483 

SF 
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X«editansfelt-Banlcyereia Schot±engasse6, A-1010 Vienna. 




inflation had reached a pitch 
where the Government should 
declare a national emergency 
and put forward an economic 
package including controls on 
wages and prices os well as 
tjhe dollar. 

It was thus inevitable that 
dollar Eurobond yields should 
climb sharply during the month. 
The Quebec Hydro $75m issue 
due 1999, for example, was 
quoted at 67f at the month’s 
end compared with 79 i a month 
earlier. It's yield rose from 
12.89 per cent to 15.33 per cent. 

Another longer dated issue 
to show sharp movement was 
the European Investment 
Bank's SlOOm loan due in 1999. 
This shed 8} points over the 
month to Snish at 73i tor a 
yield increase of 1.7 points to 
14.72. 

On February 20 this issue 
shed 4} points in a single day 
to close at its low for the month 
of 73. With prices as volatile 
as this it was natural that 
spreads should widen and the 
volume of business contract. 

But the leading market 
makers resisted (he idea that 
the market was crumbling. Good 
profits were there for dealers 
who were short and quick to 
take advantage of arbitrage 
possibilities, they said. 

By the end of the month the 


situation had calmed somewhat. 
Indeed, in the last week of 
February prices actually man- 
aged to recoup a very modest 
1 point of the losses sustained 
earlier. 

The market was drained of 
energy, however, and activity 
remained low with most busi- 
ness confined to swapping. Some 
bond houses were able to take 
advantage of yield disparities 
for their clients but virtually no 
new money was entering the 
market. 

As February' drew to a 
close it was equally clear that 
problems were emerging for 
the hard currency sectors of the 
market. In spite of one point 
increases in both The German 
and Swiss discount rates, 
interest rates on D-Marks and 
Swiss francs were still very 
sullstantially below those on 
dollars. This was attracting 
funds out of those currencies 
and into the U.S. with severe 
consequences for the capital 
markets. 

Secondary market yields in 
both sectors thus increased 
markedly during the month. 
Those on D-Mark foreign bonds 
were up about 2-07 points to 
9.35 per cent and those on Swiss 
francs about 0.64 points to 6.8 
per cent 

The movement in prices, 
particularly towards the end of 


the month, wade it difficult to 
fix conditions for now issues, 
and in both sectors iherc were 
some last minute changes of 
terms or postponements. 

At the end of February new 
issues in D-Marks were carrying 
coupous of 8 J per cent to yield 
between S.T5 and S.79— the 
highest yields seen in the 
primary market for three years. 
This compares with coupons of 
between 8 and St per cent a 
month earlier. 

Meanwhile new issue activity 
showed signs of slowing down. 
The Germau Capital Markets 
sub-committee fixed a new issue 
calendar of DM 580m for March, 
the smallest amount in three 

months. In February it was 
DM 740m while in the four 
weeks to January 25 a record 
amount of DM 1.1 bn of new 
issues were Boated. 

Volatility in the Swiss 
secondary market was by and 
large greater than even the 
German market during the 
closing days of the month. 
Yields actually declined some- 
what during the first three 
weeks of the month but they 
rose steeply at the end with 
foreign bonds posting losses of 
some four points in the last 
week of February. 

In these circumstances the 
coupons on two new SwFr 100m 
issues, for Norges Kommunal- 
bank at 5! and for Oester- 


rcichischc Kontroltbank at 51 
respectively, had to be raised 
to 6 per cent to stay in line 
with the market. This coupon 
level compares to rates closer 
to 5J per cent at the start of the 
month. 

With the gyrations of interest 
rates upsetting the market for 
straight bonds then? was some 
measure of stability in the 
dollar Floating Bate Note 
sector. Here prices hold up 
fairly well, weakening by only 
{ point in the third week of 
February when the straight 
dollar Eurobond market was 
under greatest pressure. 

In this sector interest was 
shown particularly in bonds for 
which new coupons were about 
to he fixed, but as rates became 
progressively higher prices 
tended to suffer immediately 
after the fixing. The last two 
coupons to he fixed in February, 
for the S25m Bergen Bank issue 
due 1989 and the S75m Standard 
Chartered issue due 1990, were 
at a record 17J per cent. 

Elsewhere another inter* 
national bond denominated in 
special drawing rights was 
announced during February. It 
is a SDR 15m issue for Svenska 
Handelsbanken being arranged 
through Kuwait International 
Investment This Joan has a life 
of five years and yields 11 per 
cent 
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By nurturing the development 
of our ‘'black” ferrite- and “white” 
ceramic-related materials, and our 
magnetic recording tapes, we’ve 
grown into one of the world's 
largest producers of magnetic 
parts and materials. 

1979 was our fourth consecutive 
year of record growth: 

Net sales grew 24.3% to US$ 630 
million; net earnings 26.6% to US$- 
63 miUion; and net earnings per 
share 26.6% to USS .63. 

This record of growth is the 
result of applying our proprietary 
electronic parts and materials to 
meet the rigynanHLg of the market- 
place. And that’s why TDK is one 


of the fastest growing companies 
in the fast-moving, technology- 
intensive electronics industry. 

1979' saw the demand for our 
power supply, multilayer capacitor 
and piezoceramic products shoot 
upward. And the demand for 



AVTLYN, our innovative magnetic . 
tape formulation, skyrocket by 
responding to the need for longer 
VTR recording times. 

If you’d like to find out more 
about our growth trees, and how 
we're planting for the future, 
please write for our 1979 annual 
report. 

TDK manufactures ferrite cores, magnets, cq 3 . 
components, memory devices, ceramic 
components and magnetic recording tapes. 

TDK 

TDK CLJECTROCSK35 CQ, LTD. 

LH,>fibonbasla i-cbomo, Owo* kv, Tokyo 103, jap» „ 
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100.00 9-00 15/ 8/1982 
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1970 HAHEBSIEt IBM PD? 85 1/2 5.5013.34 1101 

I 97.00 9.50 1/ 9/1985 3.20 15.55 

2975 aaUEULEZ SOT FT* 32 1/2 2-25 14.04 ZOJI 

I 100.00 10.00 1/ 6/1982 2-U 14.32 

1972 E WRKABSTIKIOPERTTM 80 1/2 4.54 13.76 9.63 
’ 99-75 7.75 13/ 9/1984 ■ 4-36 13-99. 

1976 E MAET(ACST)HS 82 1/2 6J9 13.11 lfl.91 

99*50 9 JO 1/10/1986 5-98 13.42 

1971 MHHT ISA FBI 90 1/6 6.71 13.36 10.90 

100.00 8.75 15/11/1986 4-34 15.29 

1976 TKX ZSTL IDS U Si 3.33 11.21 9.57 

100-00 9.00 1/ 7/1983 

1976 TM URL pa JW 83 3.33 15.89 20.81 

100.00 9.00 u 7/1983 

1977 TXT C/3E3SIAS PIN 77 1/2 7.46 14.02 11J] 

100-00 9J0 15/ 8/1987 5.56 15.25 
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99.00 9.7S 1/ 5/1982 1.96 15.10 

ps soiuas-AnsTKA 

1964 48mu,8£«auc OF 96 3/8 3.92 7.M 6.32 

99*00 6-00 31/ 1/1984 3 - 2.42 7.81 

1967 AUSTRIA, IDOTLXC OF 95 7/8 2.04 9.20 7.16 

9E.50 6.75 15/ 3/1982 6 1.09 11.14. 

1977 AUSTRIA, SEPtmuC OF 79 3/4 A .37 14.66 10.02 

100.00 7.80 15/ 7/1984 5 

1477 ABSTUA.SZmi.lC Of 70 5/0 22.37 14.05 12.59 
100.00 8-625 IS/ 7/1992 8 7.87 15.70 

1976 tBStt3X,*Egmjc OF 76 3/8 10.46 12/98 12.46 

100.00 8.75 15/ 8/1990 8.65 13.52 . . 

1975 i8S28Z4.SEnaUC OF 88 1/8 2.37 15.69 10.47 

200.00 9.00 15/ 7/1982 5 

1965 ALPWesOBIA* STEEL 90 7/8 5.29 7.92 6.33 

97-00 5.75 15/ '6/1985 ■ 2.95 9-43 

1966 AttsrgtiUf a ac r a icm 96 1/4 6.33 7.51 7jo 

96.30 6.625 1/ 7/1986 $ 3.33 8.08 

1967 AUSTRIA* ELECTUCTTT 96 3/4 2-59 8.33 7. IQ 

96.50 6.75 I/XO/1962 S 1.59 9.18 

1977 0SZE2XKXEBE SUNTBOliBASK 95 1/4 .59 13.83 7.35 

100.25 7.00 1/10/1980 

1977 fWlWHIlJIS BUSHlum 85 2-59 14.83 8.B& 

IOC -50 7.50 1/10/1982 

1976 CSTSanCHE STJSntOOHASr 90 1/8 1439 1S.79 9.07 

100.00 8.00 1/10/1981 8 


54 3.33 11.21 9.57 MC 

101 1/2 U80 

83 3.33 15.89 10J4 60 

101 1/2 1980 

77 1/2 7.40 14.02 11*61 60 1.00 

5.56 15.25 ltn 1/2 19B2 1981 

68 5/S 12.62 14.54 13.11 43 3-13 

9.28 15.59 101 1/2 1985 DP1980 

91 3/3 2.17 14.61 10.67 30 .75 

1.98 15.10 100 1/2 1980 091976 


90 3/B 2-29 11.47 7*19_ „ 30 

1.79 12.69 ■ 100 1/2 JW 


78 1/4 4 JO 14.34 9 J8 
88 2.03 I5.09 9.09 

83 1/4 3.71 14.55 10.00 

92 1/4 1.25 15.81 9.14 ' 
83 3/4 3.59 14-30 J9-85 
80 5/8 4.7S 14.44- 10.49 


101 1/2 1981 


toe 

101 1/2 1980 


68 1/4 12-50 13.66 12.09 15.22 90C 

8.45 15.12 101 1/2 1988 

97 7/8 .29 16.62 «J2 


85 5/8 3-25 14J9 10.11 
76 5/8 6.59 14.15 11-09 
86.1/2 3.29 14-43 10.37 
79 3/8 6.25 16.24 11 J3 


73 1/4 11*59 13.40 11.95 14.97 
7.54 14-85 101 in 

68 1/2 17-79 14.08 13 JS 15.88 
10.77 15*33 . 102.28 

70 1/4 16.71 13.99 13.22 14.86 

9.71 1S.43 101 

73 13.25 14-02 12,89 15.64 

9.29 13.02 102.02 

71 1/4 26.25 15.99 13.22 24-90 


30 2,00 73 

100-1/4 1980 DP197I 

30 l.iO 150 

100 1/2 1980 071976 

.35 30 

DPI 973 


30 1*50 

1980 DP1974 


OT MUWBtt (UOTLMLJJJ 

SSnTSE C0UK3TA ffQSO 76 1/4 5.21 14.53 U.!6 


1977 ’Hfcm- m G0IXK3TA ttQSO 

IQO.nO 7.75 15/ 5/1985 

1975 Sg SIS H CUUH5IA KTOTO 

99.75 9-625 1/ 6/7005 8 

1976 BOSH AUTO CO O? CAUAUA 

9B.50 9.50 15/ 4/1933 

1978 CASUMl* 

99.00 8.50 15/ 6/1983 

1976 CANADIAN SAT SAIL CO 
100.00 8.375 15/11/1986 

1979* UMPUS HAT TAIL CO 
99-79 9.70 15/ 1/3004 9 


76 1/5 5.21 14-53 10.16 50 » 

lO " 1982 

22 5/8 25.25 13-89 13 J 9 ' 30 IS 

. US 1/2 1990 

S3 S/S 3.12 15-62 UJ9 30 -50 ” 

100 1/2 1981 CT1977 .73-9 

84 3/8 3.29 14.78 10.07 . 

76 1/8 6-71 14.08 11.00 30 “ 

Ml 1982 8.0 

71 1/2 24.37 14.7$ 14-03 30 9.50 125 


B4 3/8 3-29 14.78 10.07 
76 1/8 6-71 14.08 11.00 


• • rs notaoB-caaiiA (casgCgi ‘ 

1976 ssnossmuro-PsosiscB or 72 5/8 21-42 14.56 14.26 
loo.oo lo-oo i/ a/un s ' 

ms aoEWnmuBS 943/* .47 18-4* ia-a 

99.50 9 - ft 1 / 1 U 19 & . ^ 

7978 *31 scoria wra _ 69 7/8 aa-ss l**H 1*35 M ' ifi. 

. 99.00 ‘ 9JZ5 1/ 6/2008 8 22.07 14-M Ml JS UB * 

1979* MJR OTTXA nGB ft I/* »-2» I*»W IS. 79 - • M ' 

99.5D 9.75 IS/ 5/1989 f.l»- IMS OS MU 

1970 KO® MOKA-HOWISCE Of 86 7/E 3-2* J2-S6 *3.36 
iob.00 9-t» »/jm» z.® i*,7? Mtl/|.tN0 : 

73 7.12 14.26 15-96 . . V 


W46, » 


71 1/2 2*-37 14.2$ 14.03 


105.51 1989 M1989 


96 3/8 3.92 7.20 6.32 

- 2.42 7.81 100 

95 7/8 2.04 9.20 7.16 

1.09 11.14 101 

79 3/4 4 J7 14.66 10.02 

m 

70 5/0 22.37 14.05 12.59 16.32 


1.20 30 
1970 

1.85 125 


5.00 MO 


7.87 15.70 101,99 1987 0F19B3 

76 3/8 10.46 12/98 11.46 300 2.00 Z5> 

8.65 13.52 . . 101 1/2 1583 DP1977 

88 1/8 2.37 15.69 10.47 25 


90 7/8 5.29 7.92 6.33 1B0C J7 

- 2.95 9.43 100 mi 1971 

96 1/4 6.33 7.51 7,00 . 900 .90 

3.33 8-08 100 1/2 1980 1969 

96 3/4 2.59 8.33 7.10 30 1-39 

1.59 9.18 100 1/2 1980 1970 

95 1/4 .59 15 J3 7.35 


2-59 14.83 8.82. 


1977 CiSAMAN P4COTC-8EM04 81 1/2 4.33 14.21 10.12 

100.50 8.15 1/ 7/1964 3.55 l5.» 

1979* CANADIAN PACIFIC LTD 77 1/4 9.21 14*33 U.62 

J 00.00 9-75 15/ 5/1989 B-OS If-ft 

1977 C0B0UD42ZB - SAJOTUX 85 5/8 12-59 15.28 13.71 

59.50 9.00 1/10/1992 9.19 16-45 

1979* DOTE ITIEOLEa 71 3/8 14-37 14.91 14-01 

98.50 10.00 15/ 7/199* 11-35 15.*> 

1078 OCHXsroti BRUCE Co 77 X/* 6*29 14.76 U JS 

99.00 9.00 15/ 6/198* 

1979* BCBCnnOS HKEDCE CO 87 1/4 4*29 14 J9 11-75 

100.50 10.25 15/ 6/1994 

1N73 EFFORT DEVELOBGST CORP 85 3/4 5.46 24-41 W.2S 

100.00 8.60 15/ 0/1983 S 

1979 EXPORT DSTEUJPHEHr BKP 87 7/S 3.68 14.49 11.52 

300.00 9.65 15/ 1/1904 S 

1979 EXPOS! DEVSUJHBHT COBP 84 5/8 6.00 14-58 10-93 

99.50 9.25 1/ 3/1981 

1979* SXFQBX osgspaosx COS? 34 3/4 4.50 14*54 11*50 

100.00 ' 0.75 . It 9/1984 

■1975 CENSUS. 9* 1/8 1-71 16-24 10.97 

100.00 10.00 15/11/1981 

1979* GESSO* 77 5/8 9.25-14.52 12-88 

98.50 10.00 . 1/ 6/1989 8-50 14.77 1 


1977 ' LUB FATES 00 81 2/4 4.00 15-3 S 10.77 

100.00 8.25 1/ 3/1984 3-30 16. Q IDS 

1976 ROTE OIL CO 80 7/8 6 J3 Z4.2A 1U7. 

100.50 9 JO 1/ 7/1986 5.87 14-54 

1979 HDDsars BAT 74 1/2 13.96 14-31 13.4: 

101.00 10.00 15/ 2/1994 9*95 15-21 

1979* 3HR3IAL OIL 133) 74 3/8 29.54 13 J5 13.5 

99.81 9.75 15/ 9/2009 B 20.52 13.90 

1977 XBCO 78 5/8 4.79 14.75 10*4! 

100.00 8.25 15/12/1984 

1977 BOO 69 1/2 12-79 14JZ 12.9i 

100.00 9.00 15/12/1992 

19T6 ZS8 CASAOIAB FXBA5CS 89 1/8 2.27 15.19 10.lt 
■ 100.00 9.00 1/ 5/1582 

1976 ZSS CASAUIAB FINABCE 80 S/S 6.17 14J3 u.7t 

100.00 9 JO 1/ 5/1986 

1977 PiOftLLOT XUOTBO. 69 2/2 IMS 14.52 12.95 

UO.OO 9.00 1/ 2/1992 9.83 15.15 

2978 KiaoUAPBLomL 69 1/2 13.04 16.61 13 J1 

99J5 9.25 15/ 3/1999 9.93 1505 

1976 HABTRSUl BmO-CLECTSIC 70 2/2 2U3 13.94 13J5 
99-50 9.25 30/ 6/2001 8 

1974 UtBBCBA Broao-Eunsrc 70 aU9 13.91 33 JS 

99-75 9.25 15/ 6/2004 8 

1976 EAgnOA.CK0rcBCS OF 84 2/2 3 J2 15.32 10JS 

100.00 . 8.75 15/ 4/1983 

1975 TUSXraujwniSCB OF 87 5.16 12-82 10.63 

99-50 9.25 30/ 4/1985 3-16 28J5 

1979 SIKMBA,SBOVZKS OF 77 1/8 9 J4 16.13 12.32 

99.00 9.50 15/ 3/1989 

1970 HASSET-racUSOB 5ED R.V. 86 1/2 1-88 18.03 10.40 
100.00 9.00 15/ 1/1982 1.65 19.34 

1976 MASSTT-raccsON BSD 9.T. 70 7/8 U-2S 14-98 13-40 

100.00 9.30 1/ 6/1991 

1975 HASSEX-mmsos BED E.T. 82 2-33 20JO 11*89 

100.50 9.75 1/ 7/1982 . 2-15 20.89 - 


80 7/8 6-33 14.24 11.75- 

5.87 14.54 MS 


74 1/2 13.96 14J1 13.42 
9.95 15.11 

7* 3/8 29.54 13 J5 13.56 
20.52 13.90 
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101 1/2 1982 


100 

30 

1982 

100 

30 

ZSB4 

1A.97 

90C 

101 1/2 1987 

15.88 

30 

102- =8 

1989 

14.86 

50 

101 

1991 

15.64 

30 

102.02 

1988 : 


30 

1977 

TAOBHADIOBAEf 


76 1/2 

7.04 13-44 10*78 

60 

3.00 

30.0 

100.50 

8*25 IS/ 3/1987 


5.54 14.76 

101 

1981 DPI 9 82 
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75 

1973 

HAFX5A.B.V. 

n 

90 1/2 

8.53 5.98 

4.97 

50 

15.00 

75.0 

100.00 

4.50 1/ 7/1988 



5.94 6.48 

102 

1984 

1964 

75 

073 

JUFIS4 B.7. 

2JT 

73 5/4 

8.33 9.33 

6.19 , 

50 

£5.00 

7540 

M 0.00 

4.50 1/ 7A98B 



3.94 10.98 

iia 

1984 

1984 

40- 

1977 

IDOtM. 

P 

79 1/2 

4.54 14.27 

9*91 



99.50 

7-875 15/ 9/1984 




-in 

1982 


40 

.1977 

HATHA B.T. 


75 1/2 

7.50 13.34 10*60 


0J0 

40-0 

99-00 

B.00 1/ 9/1987 



5.50-14.77, 

101 1/2 1981 

1953 


1976 SOC SAX BE CREDIT IBS P SO 1/2 1.62 15.17 9.12 
100.50 8.2S 15/10/1981 


1973 PAPUA rat CUTBEA.GOVT OS 91 3.06 13.27 10.44 

99.00 9.30 13/ 3/IS83 2.12 14.75 

1977 ALC4B ABSTZALTA 69 3/8 9*12 14-82 12.25 

100 JO 8.50 ^ 15/ 4/1989 

1979* ALCOA fW ABETBAIIA 78 2/8 9-29 14.38 22.80 

UO.OO 20.00 15/ 6/1989 

1874 ADSTAALTAB zn> DEBT COT? 94 3/4 1-75 13.73 10J2 
100.00 10.25 1/12/1981 1.25 15.17 

1977 ADS7B4L1AM KDJ 6 SMELT'S 68 3/4 12.29 14.92 13-45 


40.0 100.00 9-25 15/ b/1992 

10 1977 APETULUB B8S0D&CES 

100.50 8.25 ’ 1/12/1982 

30 1975 ADSTULUV U900BC86 

99-50 9.25 1/ 8/1980 

30 1973 AUSTRALIA* XBOTBCBS 

25.2 100.00 9-50 It 3/190 

30 1979* AD5TBALU8 SESOUBCES 

99.SO 9-625 1/ 8/1984 

42 1976 ADSTBALUS SHIT COfit 

99-50 8.2S U 9/1983 

30 1977 "ma a ITT, profs 

99-50 8.00 It 4/1985 

30 1977 .BUCKET SOX. ROOT 

3 (MX 99-00 5.25 1/ 4/1989 

30 1973 moKar HZU IOTOT 

100.00 9-50 U 5/1981 

zo' 1975 BBflTEH HILL PROPS 

16.7 98.50 ' 10.00 1/ 5/1990 

20 1970 OOHiLOO MV HUSO FT 

13.0 98-50 9.50 1/11/1989 

25 1975 - COHAICO UP 

19.5 I 00.00 10.00 1/ 4/1087 

40 1979* CQ1ALCD MV EUHOFE. 

40.0 100.00 . 10.25 15/ 7/1991 

25 .1975 CSKUKEOD 

100.00 9.50 15/ 7/19SO 

40 1976 PAHEASLEZ HOUBCTCS 

34.6 100.00 8-50 1/ 1/1984 

40 1976 BAKEB2LET BOLDIXSS 

38.0 100.00 9.50 1/ 1/1992 

29 1972 HAHEVELET HUB FIB 

19.3 100.00 8.00 15/11/1987 

20 1971 BAHQ8LEZ XBOS TOt 

BJ 99.50 9.00 1/ 5/1986 


8.78 16.09 

-84 1/2 2.75 15.53 9-76 

97 3/8 .42 15.72 9 JO 

87 3/4 3.00 24.84 10.83 
2.71 15.40 

84 1/2 4.42 14.37 11*39 

P 88 1/2 3 JO 12.45 9.32 

77 7/9 5-08 14.42 10.27 

72 9-08 13.84 11 J6 

7.58 14.59 

94 3/8 1.17 14.99 10.07 


k, 45C 2.50 “ 

100 1S81 SF1976 

1 45 .75 

101 1/2 1985 2F1979 

> 30 2 JO If 

Id 1/2 198* P71980 21 ‘ 
30 6.25 85 

100 1/* 1980 1978 

30 1.80 n 

101 1983 DP1980 

30 3d 

100 1981 

30 50 

200 1980 

30 1.20 so 

200 1/4 1980 SP1976 

. 45 

100 1983 

90C 

101 1/2 1980 250 

201 1/2 llaz 250 

90C 7.50 

101 1/2 1986 IS 86 - =30 

30 

100 1/2 I960 400 


85 10.17 12J9 11.76 

6.87 13-47 

» 3/4 5-67 13.48 11.21 
3.36 15.64 

85 3/4 7-08 13.21 11.66 
4.96 14.1? 

77 5/B 11.37 14.32 13.20 
8.50 15-05 

97 1/2 .37 16.35 9-74 

82 1/8 3-84 14.92 10.35 
3.53 15-44 

69 1/4 11-84 15-25 13.72 
8.81 16.38 

79 7.71 12J6 10.13 

4-92 14.20 

85 6.17 12.62 10.59 

3.68 14 J4 


100 3/8 1983 BF1976 350 
30 2.00 

100 1/4 I960 DP1971 50 

30 1.30 46.: 

in 1/4 1982 DFI976 

30 2.50 . 

103 3/4 1982 DPI 983 la " 
45 J0 ° 

100 1/2 1980 

' 30 1.80 40 

100 1/2 1981 'DPI 978 

30 1.00 200 

100 3/4 1985 DP1979 

30 1.25 200 

100 1/4 1980 DP1975 

. 30 1.00 2 ? - 

lOO 1/4 1980 DP137Z 


1977 SOLVIT raUBCT 
100.00 7.75 1/ 3/1984 

OS DOOAES-BOUVIA 

1977 BOLZBIA.BZPUBUB OF L 

100.00 10.25 15/ 4/1982 8 

os DOUAis-aairn, 

1972 BBAZttuBOOBUC OF 
9.9*50 8.25 1/12/1997 S 

1977 UiZIL.SEPOBUC OF- 
100-00 9-00 1/ 8/1982 8 

1976 imT.n. miiii.Tf OP 

99.00 9-25 1/ 1/1984 

1976 BBAznjumuc of 

100.00 10.00 15/ 5/1986 3 

1977 BJHBO MC 'DO DBSER BOOB 

99.00 9.25 1/ 7/1984 

1977 trCBT-SKViaX OC ELET 

100.00 9-00 , 1/10/1982 

U5 DOLLABS-CAKADA 


78 1/2 4J0 15J2 9.87 


2.12 19.33 12.27 


79 1/2 7.75 12.83 10.05 

4.02 15.83 

85 5/8 2.42 17,09 10.79 
83 1/2 3.94 15.20 11.08 
92 1/4 6.21 K.U 11-13 

80 1/8 4.33 15.88 11.54 

I 

85 2.59 16.49 10.59 


100 19® DP197S 


! 45 

1.25 

35 

101 1984 

1980 

£1.1 

30 

-1J0 

125 

105 3980 

1978 


" 30 

1*75 

100 

ID 1/2 1994 8P1984 


30 


.75 

109 MSS 



30 


» 

100 U® 


125 



U0 

45 


250 

10& 1/4' 1983 



45 


150 

100 3/815®- 

1JO 

73 

H0976 


' ' 30 

2.50 

200 

1<B 1/2 1989 

1984 

200 

30 

ZJO 


.1982 BH 980 
65 JO 
1980 021577 . 


. 30 3J5 

103 1/2 198* UP1984 


7* 3/9 29.54 13-65 13 J* 30 U-88 

20.52 13.90 109 J5 1980 DP1990 

78 5/8 4-79 14*79 10J9 30 

100 1/2 19U 

69 1/2 12.79 14JZ 12.95 30 2.00 

101 1/2 198* £21978 
89 1/8 2.17 15.19 10.10 30 

100 1981 

80 5/9 6.17 14^43- 11.78 30 1JO 

,101 1SBI m977 

69 1/2 11.92 14.52 12.95 ' 1.45 

9.83 25.15 101 1/2 1984 OP197B 

69 1/2 13.04 16.61 13 Jl • 145 

9.93 15 -AS 101 1/S 1985 UP1979 

70 1/2 2U3 13.94 13.55 30 

103 1991 

70 S«J9 13.91 33 J5. 30 

U3 1/4 1989 

84 2/2 3 J2 13.32 10.36 

87 5.16 12-82 10.63 . 90 3.90 

3-16 28-63 102 I960 1981 

77 1/8 9 J4 14.13 12.32 


\ 100.00 9-00 ■ 15/ 5/1385 

. 1977 OSSKdO mU» 

MOJO ‘ 8-00 15/ 4/1987 

19ft asvotiD jraso 
99JO B.2S 27/ 5/190 

-1971 «act HSSWjUCMlC 
. 200-00 8-25 15/ 1/1980; 

1978 OSIAXID HZD80 ■ 

99-50 8.50- It fi/1985 

i*t« rsasso ssno 

99-50 8.50 XP/tylM* 

1975 01QU0 D88 
99.10 9.00 15/ 9/1980 

197$ 09EASI0 HXDBD 
99-50 9-00 =7 Vim 

4975 OSIAJOO.HtOTIJCE Of 

' 100.00 15/,6/i 912 • 8 

1975 CSEUSO.nOTQCB OT 

ico.oo e.40 ■ is/imm s 

1977 OEXAAXO J20VTBCE OF 

100.00 ' 8-75 5/ 1/2088 8 

1975 0SZA3M.7E0T3C2 Of 

■'99.50 3.125 15/ 6/2009 * 

1970 asTAAio.Fa erases or 
100.00 9.25 1/ 8/200 0 8 

1975 nStABaO.fMTOCE OP 
99 JO .9-15 15/11 /2005- 8 

1978 OHEAKO.PBOVMCE OF 

100.00 9*375 U 6/2003 8 

-1978 omuxo.TBtmsce ® 

99.00 9.375 30/11/MOT 8 

-1979 C8TA*n>.0KWaCB » 

99.23 9.75 .1/ 3/M09 8 

1979* 09ZAX10 JKWIBCK » 

99.50 9.825 20/ 9/2009 8 

1975 -OTTAUA-CUMIDK 

98.50 9.50 15/ 3/1990 

1976 intjpncarag or 

loo. 00 tLOIS 1/12/1396 8 

-1978- P0&S4E 

1M.OO- 9J0 15/ 12/1986.- - 

. 1975 JOCISiBED 
100.00 SOJO 15/ 1/1982 

1970 oaraEc.cm o? 

99.25 9.00 If 1/1982 8 

-1971 QBSttC TtSBO^ascnie 
^7.00 ^ 8.25 15/ 3/1986 


84 3-26 14-76 ? J! 

U 5-88 11.21 Ml^' 
3 JB- 14.59 181 

n 3 rt 5.25 l*.K 14-79 . 

76 *.» 14J7 11-15 

96 3/4 .54 154* 940 

» J/* 34* 14.28 1040 ' ‘ 

83 l/t 2.29 15.35 9-5*^ 

. 14 




5.71 14-43 11*06- 
27.85 13 JS 13^9 . 


VS 1/5 IN*. 

69 7/8 25.29 l3-» »49 1 ‘ 

W&45 29*7. -IX ' 2 

70 1 AAJtUMlU?^ 


71 1/8 38.75 13.73 U4S 


80-75 Ml 


73 3/4 09-00 13,78 U-tf JAJX 30 - 

" OT46- IP48 

74 1/2 *9-56 1340 U49- J4J2 . JO ' 

OS 3/849M 

79 1&04 13U2 13.® Jo 

5-61 15 J* VS JOB 

70 16.75 13-86 1348 144* ,30 

l&SlM 

77 8/8 6-79 14.94 12-24 30 

MB .7M 

« 3/4 2.98 13.33 J 0.90 - 


89 2-08 15-93 ZQ.3T -*0B * -AO' 

1.90 1647 . 10V 1/3 1980 . U[71 

79 1/2 B.O* 13.40 1048 - IjO- 

3.72 15-99 IOC UH H3X 


1971 QBEBEC BSSO-SLZCTIC 1» 7*3/4 6*71 14.63 U.37 , 
100.00 8.50 15/11/1986 4*46 lb-99 . 3 

1976 QOTsEc PTDBO-ELDCTWC 15 7* 1/8 6.67 14.84 UU/I 


1974 QBBEC UDEO-ELECmc 
98.50 8.50 1/ 2/1989 

*1976 QBZB£c pmo^uxenxe 
200.00 8-60 «/ 9/2006 3 


78 1/2' 8.98 Q.65 I0J3 M MO 

6.96 13.44 101 1/2 1MB flCT 


63 7/8 24-54 JL4.X7 13.92 


86 1/2 1.88 18.05 10.40 

1.65 19.34 100 


SOC 2.50 
101 1/2 1961 PF1977 


9QC 

101 1/2 198L 


1970 imnxzAL.czrr of 
100.00 9-00 1/ 2/1985 

1976 KEiTXEAL,COT OF 
10Q.00 9-25 15/ 2/1983 

1975 WkZXZKL.cm OF 
100.00 9.75 1/12/19B1 

1975 KUniEAL.COT OF 
100.00 9 JS 15/ 7/1980 S 

1^76 MnbwPAT. UBBAB flMf. 

99.50 8.75 1/ 6/1981 


100 

82 2-33 20 -00 1U9 . 

. 2-15 20.89 • 100 . 

88 1/4 4.9 2 12.31 10.20 

2.92 14.17 102 

87 1/2 2.96 14.75 M.57 

92 1/4 1.75 15.01 10.57. ' * 

97 7/8 ‘ J7 16-39 10J2 

92 1/4 1-25 15.92 9-49 


30 1.50 

1980 OP1972 
45 - 4 JO 
Z986 7P2978 
30 2.00 

1980 0P1976 
30 1-00 

1980 1971 

2.50 
S1978 


2.50 

XV1976 200 


1978 CiXIDA 

' 100.20 8.00 1/ 4/1983 -S 

1978 CiXIDA 

100.00 8.20 1/10/1985 8 

1978 CAKAOA 

99-75 8-425 !/■ 4/1998 S 

1978 CAKAOA 

100.00 9.00 15/10/1983 S 

1978 CAKAOA 

100.00 9.25 13/10/1998 9 

1976 AUHQTIK CO Op CAIADA 

100.50 9-50 15/ A/ 1988 

1978 AVCO HD SEAV-CA8ADA 

100.00 9-25 - 15/ 9/1983 

1977- XBU-CATAOA 
100-00 7.75 1/ 5/1987 

1976 BBLUCAMBA 
100-75 8-75 15/ 7/1986 

1976 EELL-CASAI1A. 

99.25 8-75 1/ 4/3006 S 

1978 BS£-CAMDA 
100.00 9-00 15/ 1/2008 8 

1972 BBASCAK I9T 
100-00 8-25 1/10/1917. 

1974 MASCAFnC 
100. DO 9.75 - 1/ 5/19B2 


85 3/8 3.08 14.47 9-59 
78 1/6 5.39 14.41 10.13 
68 1/4 18.08 13.74 13-04 

86 1/4 3 J2 14.43 10-71 
71 3/4 13.62 13-85 13.31 


30 

100 1984 

30 

103 1/2 1988 


30 

IIS. 81 1988 


30 1.67 

lfll 1/2 1982 1191978 


85 1/4 8.12 12.48 11.1A 
5-84 13.29 


86 1/4 3-94 lt.Al 10-72 30 

2.A5 16.42 100 1HL 

72 1/2 7.37 14.06 10.69 30 

100 1/2 1983 
78 7/6 6.37 13.S3 11.09 30 

MO 1/2 1982 

65 3/B 26.08 14.08 13.83 30 

103-20 1991 

67 7/8 27.88 13.88 13.70 30 

ICBJO 1998 
80 3/4 r.59 12.27 10-22 90 

4.57 14-22 102 1980 

89 1/2 2.17 15.77 10.89 


30 JO 
19U DP 19 7 8 
30 


1975 mimtbm. lem QW t. 9fl 

UN JO 10.875 1/10/2000 S 

1976 BSP BBSS9ICE E.p.COQC 87 

100.00 9-00 15/ 1/1983 

1979 HBrOEOTTOm E.F.C0SI 72 
99.50 9.73 U 3/1994 

1977 SOT BBDESHXEE.P80V OF 80 

99.50 8.00 15/ 7/1984 

1976 HOT 8BDXSHICK.FIt0V OF 85 

100.75 8.75 1/ 8/19S3 

1979 SOT HBMOT1LK .BOV OP 74 

99 J2 10-125 15/ 1/2004 8. 

1976 BSmXlBSUHI S LAB HTDHO 80 
100.00 9-75 15/ 2/19K 

1976 HOTPODBIUIO HOT FIB 73 

100.50 9.25 15/ 9/1983 

1971 HOTEOomUSD.BOVIBCE OT 82 
99 JO 8.50 2/ 3/1906 


t 90 1/2 2D.S9 12*50 12J8 13.13 
S 13.45 12-72 ■ 104.08 

. 87 3/4 2.86 24*47 10.26 

2.69 14.85- 201 - 

72 3/8 14.00 L4-A5 13.47 

10JI 1SJ2 - 102 
80 1/8 AJ7 14.79 9.98 


85 3/4 3 J2 14.24 10.20 


304.08 1990 1976 

2 JO 

101 . i960 BP1977 

45 4J0 

102 . 1985 0P1980 
. 45c 

IOI 1981 
4 SC 

101 .1980 


74 1/4 23-88 14J1 14.10 15.10 30 

103*10 1994 

80 6-04 15.00 12.19 60 


73 3/4 8.54 14.83 12.54 


6.00 13.00 10J7 
3.15 16.25 


60 .75 ISO 

Ml 1981 XF1977 

60 1.(0 100 

Ml 198 2 PP1977 

- 90 L.60 15 

102 1/2 1981 1972 13*1 



50 

1*77 

loojo 

ramaaiUKP.aoviBce or 

9-00 15/ 2/1989* 

71 S/8 8.96 14.94 12*57 

101 

45 1.25 

1983 PF1978 

25 


75 

1977 

1U0.O0 

HOTIDODUS) JIOUDCC or 
9.125 1/ 9/200= 8 

67 1/8 22.50 14*43 14.06 

1DJ5 

30 

199Z 

75 

1.00 

SO 

1978 

nwD— UBP.7n»vacK ae 

70 3/4 10-23 14.98 13.07 

60 1*88 

JB 


100.50 

9-25 1/ 6/1990 

IOI 

.1904 PF1979 

1=3*8 

1915 

2.00 

1X073 

50 

□79 

99.50 

uAii'uiiUKI30VlKK OP 
10.00 13/ 5/1994 

71 3/8 14.04 14.99 14.01 , 45 3.00 

Ml 1/2 198 6 881980 

60- 


1977 qOSBEC BUBO 

100.01 9.00 U 8/1992 

1570 (i ffffi tc *Tf7 

99-50 9.25 . l/UJ/1985 

• 1978 CQZUC’HXDSD 

99.50 9.5D 1/ 7/1993 

1975 QDC8EOCSBO 

‘ 99.00 ’ 9.75 1/ S/:CD5 S 

1979* QQBBiC BUBO 
99.00 10.00 15 f 5/1999 

1978 QBEBEC H3S0-RIECIUC 

99.75 10.00 15/ 7/2003 E 

" 1979 QB5SK7 82SK0 

100.00 10.00 1/ 2/2009 S 

'‘1979* QUEBEC BTMW 

100.00 10.125 15/ 6/2009 S 

1979* QUEBEC 8C0BO " L 

98.75 11.25 15/10/2009 . 3 

1980* QDE3EC— HTDHX3 . 

100-00 12.50 If Z/13Z5 8 

1973 QUEBEC. OT0V3CE OF ' 

99.00 7.50 * 15/ 1/1938 

1979 oofaie. ftOl'IAi.5 or 

100.00 8.50 . 1/ 4/1381 

1976 0PJEC.BOPSCS OF 

100-00 9.00 IS/ 1/1983 

1976 Quebec; PBOvrset or ’ 

200.00 9.00. 1/ 4/1984 

1970 QOOtE.IBOVCECE OF 

100.00 9.70 1 / 7/1985 

. 1977 QUEBEC. ZBOVnCE OF 

99-00 9.00 1/11/1995 

1974 QOTBEC.PBOVINCE tJT 

100.00 9.20 15/ 4/2201 & 

1975 QUEBEC. 9BPI9CE OF 

100.00 9.875 15/ 5/2000 8 

1975 QUEBEC EE8AK aWPItt 
98.50 9.50 15/ 9/1982 

1977 HEJPATH ODOSTXIES 

100.00 9.00 15/ 9/1989 
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AFRAID OF 
THE 1980s? 


TEB4SKK is ready for t^e challenge of the new decade, which no-one in banking 
- or treasury finance can- doubt will produce the most fundamental changes in domestic 
and international banking operations. 

The rise of the oil-exporting and newly industrialising countries, the changing 
pattern of payments imbalances, exchange rates and inflation, the response by govern- 
ments and supervisory authorities, and rapid developments in technology and 
communications wll make the 1980s a most challenging period in the history of 
banking. *' 

MARCH ISSUE 

Mapping out the rde of an IMF substitution account— internationally is this paper 
money’s last chazie? The developing pace of Arab financial intermediation. 
Competition in retal banking— -the second part of an analysis of the growing 
competition for perscnal lending in the UK. 

Foreign banks in Fiance — hard road to profitability. Controlling EEC external 
agricultural, trade by tpen market interventions. 

Technology in banking— taking stock. Adapting technology to the needs of the 
customer. The effect oi telecommunications developments upon financial markets. 
Dematerialisation of payments systems. 

Japan back in die Euronarkets: 

Monthly guide to LDC ebt 


: START THE 1980s WITH TE&NKK 

-I would like to become a subscrifer to TER om 
j would like ’details of advertising^ates and the publishing programjne 
.Please complete the coupon end rtum. to: O 

The Macketizzg Director, 

: TER^kS? Minster House, ATfcnr Street, London EC4R 9AX . , 
Jffame ...l 


□ SUBSCRIPTION RATES: 


United Kingdom 

.. £25 

Europe 

.. £35 

Rest of the World 

... £45 

USA (Air Freight) 

.. $65 



* gm wiwiinWBwnf OppSQTS GS Q. jnCjttBV Qf TOCQZd QtiUffc 


November 2979 


COPEL 


Companhia Paranaense de Energia Eletrica 

(COPEL) 

US$60,000,000 

Term Loan Facility 


Gmmmteedby 

The Federative Repubtic of Bratil 

To finance part of ihe 

COPEL Second Power Distribution Project 

Ih assorinfitm with . 

International Bank for Reconstruction and Devebpment 

Managed by 

The Nippon Credit Bank, Ltd. 

The Tokai Bank, Limited 

Provided by 

The Fuji Bank, Limited 

The Mitsui Bank, Limited 

The Nippon Credit Bank, Ltd. 

The Sumitomo Bank, Limited 
The Taken Bank Lunited 


Agent 


The Nippon Credit Bank, Ltd 
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92 1/8 1.75 13*52 8-96 

70 3/4 7.88 14-44 11.31 

4-38 18.27 103 


94 5/8 .92 U.51 9-38 

SO. 7/6 3.62 12.10 10.07 

2.21 U.72 

91 5/8 1.67 14.92 9.82 

94 5/8 1.04 14^64 9.25 

8S 3/4 2.71 U.BO 7.61 
1.71 14-58 

76 9.12 14.06 12.17 

7.42 14.78 

76 1/2 7.39 13-46 10.78 

4.43 16.02 

72 3/8 12.42 13. 41-12.09 
9.24 14.29 

98 1/4 .21 16-80 8-40 

83 7/8 6-00 12.47 10.15 
3.10 15-09 . 

S3 3/4 9.10 12.99 U.34 

5.21 14.10 

88 7/8 5.97 13.23 U.53 
4.18 13.90 

78 7.79 11.98 9.62 

4.65 14.28 


100 1/2 1980 


30 1.50 

100 1/4 1980 1973 

45 4.00 

101 1/2 1985 DP 1983 

60C 1.10 

101 1980 DPLS75 

45 1-00 

101 1585 DPU82 


18 1970 TBDST HOUSES CWBP 8S 

9.0 100.00 7.75 15/ 4/1985 

18 1970 WIST HOUSES CEDtJP 3S 

9.0 . a 00- 00 7.25 15/ 4/1985 

30 1977 Will BO BISCUITS (U1E) 

30.0 99.50 9.00 15/ S/1389 . 

25 1973 DOTTED DOKEUDB TOST 

£1.5 98.50 8.75 - 1A2/1988 

to 19 72 micas loamnos 

U.O 99-00 8.25 1/ 6/1957 

25 1972 HULtilS 6 UXS BASE 

19^ 100.50 8.25 1/ 6/1987 

os ntaiMS-mrnm stub 

S 2967 HUZaaLOOKS 

7-4 99-00 6.25 1/ 6/1982 

EO 1971 1HIX TO CAP (SHI A.} 

[1*8 -SB. 00 8.75 1/ 4/1986 

a 1971 ism nrr cap 

7.1 97.00 8.75 1/ 4/19B6 


HH 123 5.12 2.86 6-30 

2-12 101 

TS 84 7/8 5.12 11.84 9-13 

2.12 U.73 101 

74 7/8 9.21 14-00 12-02 

8.09 14.45 101 

74 1/2 8.75 13-95 11-74 

5-94 15-63 102 

£5 7/8 7-25 11-18 9-61 

3- 75 13-26 102 

78 1/8 7.25 13.08 10.56 

4- 77 14-90 U2 


90 1-50 

1981 DPU79 
90 2.00 


101 1/2 1980 1973 

90 Z.M 
101 1/2 1990 . 1973 
45 1.20 

101 1/t 1984 DF1982 

45 1.00 

KB 1980 DP 1975 

60 2.00 

102 USD 1978 

30 1.75 

102 1980 1977 


2.00 100 

1978 

1.75 100 
1977 


U77 onawo/iTO 
99-75 7 UW 15/1 P/1981 

1977 cat wish*, pis 

100.00 8.75 1/ 5A534 

1966 CUBE 9WU6IU 1 0/8 

£00-00 4.50 1/ 3/19 SI B 

99^25 “*8.00 W 2/1988 

1973 CWBOUMP non 
99,90 7,50 w ltval 
1979 * asasaBam. surp o/b 

100. 00 9.625 If 7/1986 

1070 ci wm.grn. nrr. 2 tf 

99-00 9.50 U 7 AW - 

1071 (JonSSBOL UDASE • 

100.00 8.25 15/ 2/W86 

iooJoo af/shm 

1968 CnnlSr-IAJHa'IKI TO ■ 
100.00 7,50 If 9/mo 

1972 nnUWUBBX.BB TO 

99.00 8.00 -/IS/ 4/19S7 

•■SSI"®.'-' W.AM * 

UTZ^ l**®*®** Jj 9/1987 

a-jaraBa 

1979 POW CBBtlCM. 0/8 CAP 

«.00 9.615 If 3/1954 

1971 DCS COEOBB C^ CAr 
39-00 8,50 15/ 6/1986 

1971 &SO 0/5 TO 

97.00 8.00 15/3/1396 

1971 SE50 0/S 8ZX 
100.00 8.00 15/11/1986 

1970 ES50 0/8 TO 

100.00 9.00 15/ 9/1385 

■1972 HHST PEBS5TLYBHZ4 TO 
100.00 7.625 15/11/1984 " 

1976 PIDZHADP TOTOAUWAL 
99.50 9.00 15/ 3/1383 

' 1972 C8H MTRTTJB TRABSPCBZ 
100.50 8.25 U 6/1987 

U72 6SHHUL CASH 0/8 

98.00 8.25 15/ 5/1987 

19&9- -CCBSAL 8UCBIC 0/S 

100?00 4.25 1/12/1985 6 

S"75 GEB % ,,la !/ B Sl9« 
1979* CXH MOTCBS ACCEPTANCE 
100.00 9.25 1/ 7/1906 

1979* QttC O/S TO 

100. OQ U.00 U/12A984 


90 4a7l5*»M4H JW 

n 1*00 18490 

.92 20-3= . Hfr .«•?«» 

* s US&S 

nl/41 £3£g lfca w»iSW® 

»»«*»»«,, j* 
si fk sju ii.2* »it. ‘lw’ ; 2, 

3*38 J2M US Xfl IMS BHW 

5 ' 5*94 IXU» >«»%, :, 'JEiSSf 

3-65 14-39 Ut . -1W MW 

1.67 X4.02 108 -.BilMOM' 

nm SmIls ’• rt £a «4^ 

06 7/SB -50X7*44 6-15 ' lgg . 

...,»30*D6 . 1» 

nm «.nujs.Mi mw4J M 


TS 3/e 14-00 1MB 13.11 - ‘ « Mf 

11*09 14*12 US lft 1MB WBB 

87 1/8 6.29 11-44 9-75 » 'jj 

- 3.61 13.19 - MS 4960 OTTO 

S 5^4 10.71 9*68 _ 

3.59 11-45 ■ 100 1/6 1980 OTSZt 

72 4.71 15 -62 10«5» 30 1-08 

5.27 20.09 Utt ' >960 W*9» 

a 

*° X0 * 31 100 1/4 1& iw&S? “ 


80 " 7.Z1 1 Mt X0>31 „ , - *S ■ Hi 

4-29 U- O UO 1/4 19*0 BttSS 

*** '**» xSo 'Sft 

* **"-*“* mvms:- 


89 7/0 4-W1-WB 12**4 


1001/2 £M2 " 


1971 CBSESAL W7BM O/S TO « t-*Or 1UA5 9.94 

98.50 8-75 IS! 8/1986 4-7* 

1975 ffmr-n TO 88 5/8 3-» 14-26 U*R 

99.75 9.75 IS 1 6/IS8S 3-11 1«*»1 . 

1979 COULD TO TO 84 W8 5-M U-51 

£00.00 9.73 ll 3/1985 4-10 15*24 

1971 C R OT-if* TO 70' ' 8*79 16*36 12-31 

97100 ns uw/w 4.11 19-58 

1971 CtE TO 84 ' 4.71 U*8£ 9*89 

99-00 8.25 15/11/1986 3-W U-84 

1979 CIS TO 84 1/8 4*00 UM* U-2S 

99-25 9.50 1/3/1381 

1979* COS PnWKB » 9/8 9-33 1403 12-73 

100.00 9.75 1/ 7/1989 7*32 15.23 

1968 cncr 4 gs snn nc xt n *75 20-55 7*14 

100.00 6.50 1/12/1980 

1977- cow s nmn m 78 1/2 3*96 19-M 10*SI 

200.00 8 .25 IS/ Z/1084 

1976 sour 6 WEEIEB9 7SC 88 1/4 2-25 15*76 10.48 

100.00 9.25 1/ 6/1982. ' 

1975 sour 6 VESTOB TO 98 1/8 *29 16*20 9*94 

100-00 9.75 .U/ 6/1980 * ' 

1979* ecu s UESTZtt TOHRCOR 81 1/2 4-42 I5-C 11*96 

99.50 9.75 U 8/1984 


1973 ktatknk SE38 TO CAP X0 70 7/3 7.33 15.15 MS 


1971 ALDSOUSE TO ST 

200. M 7.00 1/7/1981 

' .1977 FIAT FID COUP 
100.00 8.00 If 8/1982 

1972 SWISS AUKTOHS A0ST LTD 

90.50 a. 00 1/ 7/1987 

DS DOUARS-TOOTtDHLA 

1965 TEBZHEL4,UHmLIC Of 
99.00 6. 15 15/ A/1960 S 

1977 VEHEZDEU. REPUBLIC OP 
99.69 7-875 .15/ 6/1982 S 

1977 VEHBZDKLA.XRFIIBLIC OP 

99.50 8.00 15/ 2/1984 

1977 TEWZUB1A .REPUBLIC Of 
99.75 8.125 15/40/198* 8 

1977 VEHEZDEU, REPUBLIC OF 


BT 96 1/2 1-33 9-M 7.25 
-S3 11.62 


197Z HAHBBOS 
100-50 7.75 


8$ 1/4 

2.4Z 15.71 

9J8 

300 

100 -1/2 158L 


2* 

13.8 

1970 
100. UO 

8AH8R05 

9.50 

15/12/1985 







20 

1970 

HILL SA3DEL GtUHP 

77 1/2 

7-33 12-90 10.32 


30 

3 JO 


98-50 

7-00 

31/ 3/1902 

3.® 16.32 


102 

1981 

1978 

20 

1971 

EUL SAMUEL CROUP 







14.0 

loa-oa 

B.SO 

15/11/1966 







30 

1967 

ICI LTD 


99 

.12 L4.76 

6-41 

100 

30 

1.00 

18.0 

9) JO 

6.50 

15/ 3/1982 




1980 DP1966 

50 

1972 

ici in m 

as m 

2.29 16.23 

9.42 




40.3 

100.00 

7.50 

1/ 2/1992 







100 

1977 

ICI Eft FID 

82 

3.96 14.25 

9.76 

101 

30 


300-0 

100*00 

8.25 

1/ 3/1907 




1991 


25 

1972 

KLEDWORX BENSON 

79 1/4 

4.62 14.93 10.52 


30 


23-0 

lao-oo 

8.25 

15/ 5/1987 




100 

19® 


30 

1973 

LANCASHIRE C.C. 

M 1/4 12^2 14-49 13.03 

16.64 

30 

5-00. 

15.0 

100-00 

9.50 

15/ 9/1981 


0.12 16.13 


101.91 

1987 DP19&1 

30 

1973 

LEGAL 6 GENERAL ASSCE 







Zl-fi 

100-00 

7.625 

U 2/1986 


3.49 13.14 

E 78 5/8 7.33 12.61 10.17 
5.33 13.90 

74 3/8 7.59' 13.29 10-42 30 1.00 

5.54 It.Sl 101 1/2 1980 DF1976 

88 1/8 5.79 I2.4R 10.78 HOC. 1-60 

3.84 13.65 101 1980 1971 

SB 86 1/4 2.08 16.50 8.31 30 

100 1980 

83 1/2 6.71 12.22 10.18 30 1.50 

3.97 14.26 IDO 1/4 i960 DP1974 

91 1/4 2.0* 11.54 7.12 16.77 901 «.00 

1.0* 16.25 100 1/2 1981 1978 

77 3/S 11.92 10.99 9.6 9 A5C 3-25 

5.69 13.** 100 1/4 1981 1978 

76 1/2 6-84 13.7S 10.78 90C 10-00. 

5.44 1A.8* 101 1/2 A9B3 1983 

76 5/8 7.ZI 13.50 10.77 60 1.00 

«-68 15.65 UU 1960 DN97B 


65 1.70 

102 1931 1976 

45 1-00 

TO 1984 1978 

30 1-00 

100 1/4 19B2 DM976 

4MT 2-00 

101 1980 2975 

30C 1.20 

100 1981 197- 

60 1- 20 

101 1980 DPI 975 


100 1/2 1981 1978 

AJC 3.25 

100 1/4 1981 1978 

90C 10.00. 

101 1/2 1983 1983 

60 1.00 


93 1/4 1.54 U.57 10.19 
1.04 17.04 . 

7* 5/8 7.92- 12,92 10.22 

5.27 14.92 


60 1.00 20 

.1960 OP197B 6. 
7-50 25 

1978 9-1 

60C 1.40 IOC 

1981 OF1976 


1989 BWOM SHAKE 0/3 

98.50 8.00 13/11/1981 

1974 ATOTrAW MOTORS CORF 
97-00 9.00 • 15/ 1/1989 

1965 49DC0 OIL HLDCS 

99.50 5.75 1/10/1985 6 

1968 ABfCD TO FIB 

98.00 7.25 If i/1980 

1972 A5BLASD OIL FIS 

99*25 8-00 15/ 6/1987 

I97> Area a/s cap 

100.00 9.29 1/ 3/1985 

1979* 4SC0 D/8 CAP 

200.00 10.15 15/ 5/1987 

1968 Aim FBO0OCIS TO 

£00.00 7.75 1/12/1930 

1966 AIDS 0/8 CAP 

*97.50 6.25 It Z/19B1 S 

1973 mlftlCE POODS 0/E 

100-00 7.75 1/ 5/1583 

1970 BEATRICE FOODS O/S 

100.00 9.00 15/ 3/1985 

1979* BESEP1CIAL O/S FUAKCE 

100-00 9.75 15/ 7/1987 

1972 VLTZ BELL WT FIS 
99-00 7.75 15/10/1987 

1972 BHRLffiCrOS O/S CAP 

98.00 7.75 1/ 4/1987 

1970 CABOT TO CAP 

99-00 9.50 15/ 9/1980 S 

J972 r.va-m to 

99.00 8.00 15/ 6/1987 

1979* CTOS HAMLET O/S TO 

100.00 9.75 1/ 7/1986 

1967 CELARESE TO YtS 

98.00 4.75 1/ 7/1982 

1969 CBEEUK O/S CAP 

97.00 7-00 15/ 2/1984 

1977 axiom? O/S PI ! 9 

100.00 6.75 15/10/1980 


2.2 510-93 fr-87 30 2.20 

1.36 13.90 * 1U 1/Z 1980 1972 

89 1/2 6-08 11-21 9.78 "30" 1.36 

3-67 12.50 201 1380 DP1974 

89-1/2 6.08 11.21 9*78 30 -02 

3-61 12. SO 101 1*80 DM974 

7.33 13.15 9.52 30 3.0 0 

3-97 17.50 101 1980 DP1975 

90 1/i £.71 14*78 8.86 30 5.00 

2-32 16.77 100 I960 071971 

72 8.88 14-87 12-30 90C 1.00 

6.0L 16.72 102 1981 DFL976 

83 5.59 10-01 7*05 30 1.47 

3.09 12.94 TO 1580 I960 

98 7/8 -OB ».5E 7-33 21-55 30 2.50 

100 1980 DP1971 

Q 5/S 7.29 11-41 9-57 30 2.50 

3*79 13.76 101 1980 1978 

76 5/0 3.00 16.46 12.07 30 1.50 

100 1/S 1503 FF1960 

75 7.21 16.37 13-67 30 3.60 

loz 1982 mm 

94 1/4 .75 16.28 B.S2 30 1.00 

TO 1980 DM972 

92 1/4 .92 16.18 6.89 30 1.50 

100 1980 DM972 

a 3/4 3.17 14.46 9.25 30 

101 1580 

90 S/B 9.04 11*55 9.93 30 1.00 

3.16 12-79 100 1980 DF1973 

79 1/8 707 U.51 12.32 30 

101 1/2 1982 

79 7.62 12.10 9.U 30 JO 

4-70 13-99 102 I98d 0FZ978 , 

73 1/4 7-08 12-55 9-90 30 1.00 

4-38 1..B6 100 1/4 1980 0F1977 

97 .54 16.02 10.03 30 6.00 

100 1S80 1971 

79 1/8 7.29 12.44 10.08 30 1.00 

5.27 !3-7£ 101 I960 DF1978 

80 1/e 6.33 14.75 12.17 30 

101 1/2 1982 

1.33 9-19 7.11 30 S.oa 

1.23 10-90 100.67 1980 1973 


2.33 9- W 7-11 

1.33 10.90 


fU6- 11.43 «*» . .' ' 30 141 

4-7A I2.U 100 1/6 1980 KiSA 


88 5/8 3-39 14-26 12-00 » 

3.U10.9L ns Mitnn 

84 m 5-CO 14-42 li-SV 30 5*0fe 

4-10 15-24 lU 1/2 2 Ml BfUB 
70' ' 6.79 16-36 12-30 50 ' 14B 

4-U19.M TO 1900 DM974 

04 ' 6.71 UM. M2 60 '2400' 

9.87 13*84 IBS 1980 87297* 

84 1/8 4*00 13-06 11*29 " 

» 9/8 9-33 14-43 12-72 M 3.16 

7-32 15.S TO 1/2 1M DM982' 
91 .79 Zfljs 7*14 90 

100 1*80 * 

78 1/2 3*98 '19-98 10-51 - 90 

100 I/Z.ISSX - ' 

88 1/4 2-35 15*78 10.48 

98 1/8 .29 16*20 0.94 


1971 HAAS 0/E CAP 

98-00 8-79 1/ 6/1986 

1972 HUTCH TO 

97-50 7.75 1/11/1387 

1966 HOSETHEU TO KZ 
96-00 6.00 . U/ 2/1981 » 

1978 BOSPITIL O/S CAP 
100.00 9.00 19/ 9/190 

1970 Z-C-C. TO 

100.00 9.50 1/ 6/1998 8 

1977 ic.iwBBiEXrs par con 

100-00 R-7S 15/ 6/1987 

1978 IC TOCS TOES PIS CORF 

100.00 9.00 15/ 4/1989 

1966 TO RAHVESTEE o/S 

100.00 9-00 U A/1986 8 

1966 ZST SZA8BUD ELECTRIC 

97.50 6.00 U 3/1986 8 ( 

1967 TO STAHDAKfi ELECTRIC * 

99.00 6.00 15/ 5/1987 ; • 

1971 TO STASSABD ELECTRIC ■* 

100-00 8.2S 1/2/1906 f 


89 3A 6-29 11-09 9*79 M 1.00 

3-81 12J3. 1001/4 1980 DP1774 

8X1/7 7«w 11*49 MX . 30 l.tt 

ai uu un 1/2 im 921977 . 

93 ' -96 16*52 6-96 30 J» 

.71 17.64 . TO 1900 2969 

85 1/3 '13*34 14JS 10*53 30 

100 1902 

4l 8-25 13.81 VUBI7 30 JO 

9.92 14*88 101 1/S IMS DUS 79 

74 7.29 14-70 11*82 30 l.» 

100 -1982 PTIST* 

,78‘ 5-12 15*31 11*54 ‘ 30 • 

in MB 

4 6.08 12U7 7-77 . 90 .75 

4 J5 14.13 . 1 00 . 1980 DPQT77 

81 3/0 6.00 10*49 7-31 3D M 

9.06 24.11 180 1/4 1980 DP1S71 

81 9/S 7.21 9.70 7.37 30 Z.M 

3-53 12 JS TO 1/4 1980 DM872 


883/S 5-9 


J.« 31.09 U.U sac 2.00 

2.54 29-80 - TO 1/2 1981 DP1972 
-02 15-27 7.10 


2.00 , 30 
1972 10.5 


1970, TO STBKSU9 CLECUUC ■* 89 1/Z 348 ZJ.W 10.06 


1M.O0 9.00 1/ 4/1905 
1971 TO STAEDASB ZUCHiri 
100.00 9.-00 It 10/130 


90 1/2 - 6*59 11.U 9.94 

4*48 Z1.97 TO 


30 2.25 

UBRlfA . 
30 2.23 

1980 801972 
30 1.50 

2980201974 




J- 


3 

|S 

3 

ft 


BTOV 

EOUNHIBDOffllY 


s A* i, 
gf ||| I 
i "ip i 


Pi *n 

iifil m 

"§lal ic. 


DS D0UA8S-UVUEU ST6TES (OQKHSDED) 


OnnHtKlDBBT 


DS DOUASS-CTTOD STATES {CCSETHHED) 


1977 I.D. OVERSEAS TOf 67 1/8 7.33 U.U 13-04, , 4SE 2.0S 

100.00 8.73 1/ 7/1987 6.57 17.93 101 1/2 1982 DP197S 

1976 TO OTILXXXES O/S 79 5*79 16.90 1U39 45C 1.00 

100-00 9 J0 15/12/1981 3-55 17.39 201 1981 071977 

1970 IXEDFWBCE . _ 40 8*08 30J3 S4658 

200.00 9.75 1/ 4/1380 

2979 UEL PTRAKE TO 40 10J9 87^ 2M8 

100.00 9.75 l/ZO/1990 

1975* UEL mu 1ST 40 13.27 87 *83 26.35 

99.00 10.50 1/ 5/1993 

3979* TO ABHUE6 74 7/8 9*U UJ3 12.69 

loo-oo 9-50 1/ 5/1989 

1979* E&nrcCOTT 2HTPWIATID8AL 77 1/8 6.29 25*39 12-32 
99.50 9.50 15/ 6/1986 

1971 KMHEBLT-CLAHE to* MS* 89 5/8 6*12 10*90 9*48 


38 1968 Tamara TO as 78 

30-0 100.00 6.50 1/10/1983 

30 1972 ESJECO TO _ 75 

26*5 90.00 7-75 1/12/1987 


40 8*08 30J3 24*3B 

40 10J9 27 J6 24-38 

40 13*17 £7*83 26.35 

74 7/8 9*H UJ3 12.69 
77 1/8 6.29 UJ9 12-32 


_ 3U MW 

101 1/S 1983 EF1978 100 

281 I/O 1983 PFTO8 39 , 
30 .75 "I. 

101 1/2 1964 211979 g , 
_ 45 3.00 “ 

TO 1/2 1984 2PU0O j® ( 

TO 2/3 1983 ?? , 


100.00 0.50 15/ 4/1986 

1976 miwTrm maurz mu 

99.35 9-00 15/ 9/1981 

1975 tmOBSELL DOUGLAS O/S 
99-00 9.75 15/11/ 1981 

1975 sazhutit O/S 

99.50 9.75 15/ 6/1982 

1975 HUES O/S CAP. 

100.00 9-£5 1/ 5/1980 

1948 uan. OIL TO, FIB 

98.50 7.D0 15/ 0/1986 5 

1570 HCBSfflD TO 

98.50 8.75 15/ 5/1985 

1967 HASISCO TO 7X8 
98*50 * 6.50 1/10/1982 

1977 m o m s TO COOT 

99*50 8.00 1/10/1984 

1972 SORTS AJfflS JBCZ8EIL0/S 
99*50 8-25 1/ 5/LS37 

1969 OOCDSKTAL 0/9 CAP 

98.00 7-50 If 3/1984 

1970 OCCHIEHTAL TO MS 

99.00 8*50 15/ 1/1983 

1977 OmiEX&Ui OTEESHS 

100.00 8*75 1/ 2/1987 

1978 OCCIDEN T AL TO SIS, 

99.00 8*075 1/ 6/1385 

1970 OCCIDENTAL O/S CAP 

100.00 9*25 15/ 3/ 198ft 

1376 CCCTBBBaS 0?S SZH 

100.00 9-75 1/ 2/1931 

1976 OCCTDEVtAL O/S HST 
J0O.OO 9.75 1/ 7/1989 

1975 OCCHSKEAL 0/0 ZSS 

98.00 10.00 1/ 7/1931 

I9T9* OCtfCBKECAL IKffi FZ3T 
99.25 p 10.25 1/ 6/19 84 


3*58 12.26 UO 1/4 1930 SM976 
89 ItS 1*54 17.17 10.06 

91 5/8 1*71 U J 9 10-64 

100 1980 

SB 2.2 $ 12*32 ID -26 4.00 

U33 14.01 uao 

98 2/4 *27 19.78 9.U 30 

UO 1/2 1980 

86 1/3 6.46 10.12 8.26 . ^ 3 DC 2.00 

4J5 11-27 TO 1/2 UU U72 

93 3/4 5-21 10 Jd 9*43 _ 30 1.40 

3.U 1UU TO 1/2 1980 SP1973 

93 7/8 2.99 9a 24 M2 30 1-50 

1 J9 10.62 UO 19B0 DP 1970 

793/6 4.59 14.27 10.03 45 10.00 

3*59 15.76 UO 1/2 1982 1382 

85 7*17 12.41 9.71 30 2-00 

4*30 13.01 101 1980 DM978 

81 4*00 13*34 9.04 „ 30 2^50 

2*08 18.01 7X0. US 13807X1503 

83 3/4 S*88 15*34 £0.15 


74 3/4 MB lt.8S.lUn 

US. 

79 S/3 5*25 14J7 1LJ5 

200 

89 2*04 3545 10*99 . 

1.33 19*44 UO 


*92 26*76 20 J 3 
3*33 14*47 IMS 


UO 1/2 2960 


30 340 SO 

1983801979 *4 

30 5*00 50 

3983 EE 3908 * 

30 2*22 im 

19 MBM 973 
30 . un 


Z977 ’CPEKHM 3KZL 
98*50 7.75 25/ 5/2987 

1973 XEXXBOK TO _ 

100.35 7.75 1A 0/19 97 

isn rKMBxcneaa. o/s ns 

100.00 8-50 1/12/1986 

IKS zrusoceu! as? on. 

98.50 7.00 UXU1980 

1949 ZBA3S0CEAB CffiF OIL 

97.00 7.00 1/ S/1931 

1971 TBABBOCEIB COLT OIL 

100.00 7 JO 1/ 1/1987 

1969 inAiWflPRAW OOLP OIL 

98.00 8.00 1/12/1 884 

1971 SKASSOCBAH OttP OIL 

97.50 0.00 1/ 3/1986 

1970 XSAHSOCUB CULP OIL 

100.00 9-00 U/1Q/1985 

1948 TO O/S CAP 

99.00 7.25 1/11/1981 

1971 TO O/S EH? 

99.00 8.75 15/10/1988 

1972 DHXOH OIL PUT. 

100.00 7*50 It 2/1987 

1970 DXZ3SS HS8CBTOS 0/8 

99.00 S.OO 1/ 3/1982 

3979* 1MLX5ASX8S BHL MV 

99.50 10.0^ 1/ 6/1986 

1967 l UrnOXAL 

99*50 6.25\ 1/ 4/1982 S 

1972 DOBTOnH 

100J0 8.00 15/ 9/1987 

1965 VS&. am 0/3 

97.75 5.75 15/11/1980 8 


g3i 

ill 

II 

is jil* 
il "i i 

102 

30 7.50 

3580 DM979 

30 1-50 

TO Z/2.19S0 DM977 

TO 

30 

1502 

lot 

30 1.30 

1560 DM978 

. 30 I. SO 

TO 3/4 2580 DM975 

100 

30 14-00 

2980 DM969 

UQ 

30 5.00 

i960 DM970 

. 30 2-10 

200 U* 2980 DM976 


wwM my 
CODPUl HAIOEflY 


ks III 


SI?™ 

I PI If Ip 


DS MEUKSJDEEAKATD7BAL (OIKUSIOU) 


78 3.59 M.79 8J3 30 7.50 

3.09 20J4 103 1980 DPI 9 79 

75 1A 7J7 13.02 10 JO 30 1-50 

5-4* 14-63 TO l/Z lSSa 921377 

7L 2/6 7*22 14*40 10.88 30 

301 15102 

78 3/4 7.59 12.17 9.34 30 1.20 

5.19 11*71 TO 1980 DM978 

82 1/2 6.7S 12.46 ZOJO . 30 1.90 

4.37 14.13 TO 3/4 1980 DP1975 
M 3/8 .67 16*30 7.42 30 14-00 

100 3990 W1969 

92 1/2 1.00 U J3 7*57 30 5.00 

.71 19.58 100 i960 SP1970 

78 3/8 6-M 12.35 9J7 , 30 Z-10 

5-3* 13-42 200 1/4 1980 DP1976 

86 1/2 4.73 11.85 9.25 30 2 JO 

3 M 13.06 in 1/4 U0O DP 19 71 

83 1/8 6.00 11.57 9.40 . 30 2.40 

3.46 13.71 • 100 1/4 i960 BP1976 

91 1/6 5-62 11.U 9.86 30 1J0 

3.67 12.05 200 1/4 19H DPU71 

88 3 J7 11.40 8.24 30 2.00 

£J0 13.66 100 i960 DM969 

88 6.62 U.40 9.94 30 1.50 

4.12 12.64 101 I960 DP1975- 

83 3/8 6.93 11.06 9J0 , 30 2.50 

4.36 12.70 TO 1/4 1980 DM977 

76 1/Z 2.00 £5.34 11.78 30 US 

UO 34.50 100 1980 DS1973 

841/4 6*35 15*25 21*87 30 

10Z - 1981 

90 2.0B 12.13 7J7 , 30 -95 

1-U 17-23 200 3/6 1980 2972 

83 3 A 7*04 12*73 9*67 30 UO 

4*36 13*50 UO S/4 1980 DM977 

» 2/8 -73 37.00 8*27 „ 30 Z-DJ 

M 23.60 UO 1380 1969 


MTS ETOffTHA. , . 

100. HO 8-50 15/ 1/1983 6.58 15.56 

U/4 EOROFIKA. El 8-88 12-10 10.4! 

93-50 8.50 15 f 1/1589 3.11 13.93 

1975 EKQPm 90 1/8 2 J4 I5JI 1D.2I 

loo-oo 9 jo isi 3/uaa- s 

196£ EDBOEEAK COAL 6 STEH. 89 2.12 11.51 5.95 

99-00 5-SS 15/ 4/1983 8 1.17 16-47 

1964 OTCKEA5 COAL A STEEL 81 1/S 4-71 20.40 8.H 
99-00 5.25 15/11/1984 3-71 13.86 

I960 blooms COAL 6 STEEL 96 1/Z 42 UJO Sj5 

97.00 5.375 U/W/1M0 8 

1966 mOEBAS COAL 6 STEEL 8ft 1/8 649 10.51 7.91 

99.50 6 JO 15/ 6/1906 3.Z9 13.55 

1966 ZlBfiPEAS COAL 6 STEEL 82 1/9 6.75 10.29 7 .91 

98 JO 6-50 1/12/1988. 3.67 12 J9 

1967 BDR0EEAH COALS STEEL . 85 1/4 7.00 9.4B 7.62 

98.50 6 JO ,1/3/1987 3.37 13.10 

1967 HWHEAH COAL 4 STEEL 85 1/8 7*59 9.44 7.78 

98- SO 6.625 1/10/1987 4.00 U.49 

1923 Z2S0P84V COAL * Sim. 68 1/2 7 .88 73.79 20.23 

99- 50 7.00 15/ 1/1980 5.12 16.60 

1777 EDEOTEAH COAL & STEEL 87 5/8 1.86 14*98 8J7 

99-00 7.25 15/ 2/1982. 

1977 EUROPEAN COAL S STEEL U 5/8 4*21 12-52 9.01 

99.00 7.6X5 151 5/19W 

19 74 MBOPEAK GOAL 6 STEEL TO ZA 8.92 745 745 

100.00 7.75 U 2/1989 4.92 7*43 

1976 H8BQEBA3 COAL fi STEEL 89 7/8 UZ UJ7 8*76 

99-50 7.975 13/10/1381 

1976 nnroPKAH COAL 6 STEEL 82 S.7S 14*51 9*76 

99.50 8.00 1/12/1983 

1577 maaUB COAL 6 STEEL 8 79 1/Z 6 JO 1240 TOO S 


72 1/8 7.88 14.69 11.79 

6.58 15.56 TO 


El 8.88 IZ-10 10.49 . 

5.11 13.93 103 

90 1 /S S J 4 15-31 10.24 


30 1.00 

TO 1995 1901 

. 30 1.25 

103 1983 1978 

30 

100 1981 

_ 30 1-65 

UO 1/8 1580 DP 1965 


89 2 - 13 11.51 5.99 _ _ 30 1-65 

1.17 16-47 TO 1/8 1980 DM 965 
£1 1/S 4-7 1 10.40 £.44 „ , 45 C 240 

2.71 13.86 UQ 1/3 I 960 DM 970 
96 1 /Z JZ UJO SJ 5 30 1.90 

UO 1900 DM 966 

82 1/8 649 10.51 7. 91 _ 20 C 1.00 

3 .Z 9 13.55 UO 1 /Z 1980 197 Z 

82 1/9 6.75 10.29 7.91 * 50 2.35 

3.67 12 J 9 100 1 /Z 1980 1972 

85 1/4 7.00 9.48 7.62 _ 45 C 1.70 

3 J 7 13-10 . TO 1/2 1981 1973 


85 1/8 7*59 9.44 7.78 450 1>35 

4.00 U .49 1 U 1980 1979 

68 1/2 7.88 75.79 10.22 , 60T 1.00 

5.12 16.60 103 1 /Z ISM 9 P 1978 

87 S/8 1.96 14.98 8 J 7 


84 5/8 4*21 12-52 9.01 

TO ZA 8*93 745 745 746 

4.92 7J3 TO 
89 718 l JZ 15.27 8.76 

82 8*75 14*51 9*76 


287 4.50 
1981 DM 977 


1977 fiSUEBp ZQBE O'BUS ZU 77 1/4 3*33 14*94 UJO 


1 / 7/1585 


1/7/1984 


__ U 1 16*07 10.75 

1 J 6 16.49 UO 
895/6 4*25 15.15 12.02 


30 JO 
1581 £13976 
30 l.BO 
1980 DM 976 


30 „ 1968 

18*0 XOOJO 


1968 Zm0X0/B . _ 1 

LOO JO 6.75 TJ 7/1980 


TOO 200.00 


1968 ZAMIR O/S 


6-75 1 / 7/1380 


«J3 TOM 10.71 _ 30 

TO 198 ft 

•33 6J4 * „ 30 

TO 3/4 U» 

*33 15*33 6J4 30 

TO 3/4 I960 


. 30 

TO 1/2 Z 9 H 3 


1971 0 REBJO 8 HEB mTHOLAB 91 3/4 6 J 2 10.82 9*81 
100-00 9-00 1/ 8/1906 3.92 U .73 

1973 PACIFIC LKHH 8 C O/S PEI 81 1/2 8.12 UJ 3 9*82 

98.50 8 .n 15 / 4/1906 5.21 2341 

297 A uam voxamta'/s na szi/i 1*29 tf .23 lo.es 

98.50 9-35 15/ 6/1981 

1976 JJ. EQOZEZ O/S FIB ^ 83 7 /S 3*42 14*78 10-13 30 

99*50 8-5 0 U 8/13&. TO TOO 

1972 . EEHBCAU O/S PIS 83 3/4 7*17 12.67 9*67 ..... 30 „ 

97 JO 8-00 1 / 5/1987 4*26 13.37 UO. IM 1580 1 

1979 * SKHIAU! 0 /E ITS 83 7/8 4*23 US*UU* 6 ft SO 

99.00 9.75 1 / 6/1384 7 “ 

1979 * PHST 60 CAP . .. 85 5/9 4*00 34*30 UJO 

100.00 9-25 1 / 3/1984 1 

1971 SHZLTF mams UK cap 87 6.25 tUl 9.77 

98.50 8.50 1 / 6/1986 3*63 13.23 1 


30 1.50 

10 ft USD DM 975 
30 1 . 50 . 

100 3/8 19801171976 

- _ 30 

In 1/2 1980 


83 3/8 4 J 0 14.20 UJO 


1966 MiiJJW JETHOEEOH HE 

98.00 6.00 15/ 1/1981 I 

1979 2 CBXLURI HTwatAT. w»; 

99.00 lO.n U 3/1964 

1967 PBDCTCK 6 CAXOTE TBl 

99.00 6.50 13 / 9/1303 

1977 B.X.BEQK 2 KS CTriXSUS 

JOO.00 7-50 18/11/1982 

1972 ULSTOS Enm 0/8 m 

96.00 7*50 15/ 2/1987 


87 £.25 2UX 9.77 

3*63 13.23 

915/8 *88 17*31 5 M 
JS 22*10 

85 7/4 4*00 24*93 21*64 


TO 

so 

UU 


10 # 

60 

1982 


101 

30 1 *» 

UBO DM 975 

UO 

30 1.25 

15 BO DM 971 


200-1/2 198ft 


68 5/8 2 , 54 12*90 7 J 3 30 2 J 0 

1 . 5 * 15.22 UO TOO 131573 

90 3/8 Z. 7 Z 2 UO 8 J 0 32.00 

1 . 72 14*12 1378 

84 6.96 10-89 8*93 30 £.00 

4*36 1249 100 1/4 1980 B 21977 


35 

1376 

HWTTK S BATES 

9S 

UO* IS-58 MAS 


. so 



99.00 

9 -SO 

13 / 3/4981 




100 1 A TOO 


X 4 „ 

1978 

BEtlAKE BUHSCffiUBESr 

61 1/2 

7.96 14.79 10.16 

102 


M 

IM 

100.00 

6.25 

15 / z/un 


1 * 01 15 JS 


1983 

19 U 

ft 

1978 

MT.TAwa THAHSCOUmBSK 

S 3 I/ft 

ft .96 15-33 

9.90 



J 7 

3 J 

100.00 

7.25 

15 / 2/1585 

3 J 0 U .00 


TO 

TOE 

TOO 

*5 * 

1970 

99.75 

KtCHASDSOEDiEBSXLL 

« sn 

5*79 11*27 

9*78 


30 

uo 

9 J 

0.75 

15 / 12/1985 


9*57 12.51 

100 

1980 DM 571 


30 1972 HAnZTTES BE O il B E 

26*0 200*00 a-00 31/1X71990 

20 _ 1967 IBWaBTAP ALDHW TEE 

6.B 100.00 6.50 U 6/1982 

25 1972 QDEESSLAKD AUKBA FEB 

2U 98-00 8.25 2/ 4/1987 

30 , 1971 gmasiEmai alkqba m 

36.4 96.35 S.50 1/ 3/1986 

20 U70 Wnmu-i-AHn mwa nj 

U-fl UD.ro 9-00 u 4/1982- 

30 1972 BCUDWHAH aulhies 

24*0 98 JO 8.00 IS/ C/196S 

70 1972 SHELL Off MX 

32,0 MOJO 7*50 15/ 1/1987 

in 1977 6 hbu rax pnr p 

180.00 7*75 IS/ 9/1987 

60 _ 1971 BBEELsnzsr 

44*5 100J0 8.00 1/12/1906 

K)0 1977 SHELL 3BT TO 

89.00 8.25 1/ 2/3990 

40 _ 1962 SOOTS EDBOEBAH MEECXB 

S.fi 100.50 5*50 1/3 fl3(S. S 

28 1966 XZTOACEU5 TOHDCS 

9.9 100,00 6*50 31/10/1985 

SO 1967 TMgWLPaB FXHHPg 

5*5 S8.ZS 8.75 31/ 1/19S2 

25 1967 TROBAtJTtl FJfflffi 

9A 98.75 6.73 50/ 4/198J 

to 1966 jutemsm ns sacs 

7*1 98,50 6*75 31/ 7/1585 • 

ID 1972 TZMS-ABSTZIA QUUBB 

25*0 . 98*25 7*50 15/ 1/1988 

vs Doixm-scwrantiaL 


75 U.U 12.28 Z0J7 30 1*00 65 

7*10 13.72 UZ IS 80 DM974 

92 2.25 10.64 7.07 30 2*25 » _ 

1*23 13.79 TO 1/2 TOO 197* *2.0 

a 7.06 11.93 9.94 30 .75 50 

4.37 18.67 100 1/Z TOO UTS 

83 7/8 6.00 IS. 47 10.13 . 30 1.20 U 

3 J* 15.01 TO 3/4 TOO 1973 

B 2.0813.01 9.60 30 9.00 TO 

1*£7 15*51 100 . 1980 1971 94.0 

77 1/2 5.29 14.31 10*32 , 30 ZJD TO 

4-H 15.94 TO 1/4 UBO 701575 

79 SA SJ« tS4/t 9*45 .90 ; 3.60 £ „ 

5*42 13.04 100 1/Z TOO 001974 7S.0 

33 7J4 14*02 10-tt ' ® 

TO 1910 

8ft 1/8 6.7S UJS 9JE 90 3.U » 

545 »*16 TO 1/2 TOO DM975 24*1 


100.00 8.00 1/ 9 /1986 

1976 jU A H I PEJW OQAL S dUUUi 80 

99.56 8.125 15/11/1386 8 

1977 1HBOTT.AH COAL .6 STEEL E 72 

lW-OO 8*1 5 15/2/1987 

1377 winnwpr GOAL 6 70 

100-50 8.25 1/10/1989 

1975 SnUtPSAV COSL 6 STEEL 86 

99.50 8.375 15/2/1383 8 

1978 HBmmor coal * steel » 

99-00 8-375 15/ 2/1985 

1976 BBOBW COAL & STEEL E 81 ’ 

99JS 8-50 2/ B/198S 

1976 BBtSEAK COAL S STTEL 73 
99-00 8 JO If 3/1390 

1976 OTCEEUr COAL ft STEEL 83 
99.50 8-625 1/ 5/1984 S 

1976 mama coal ft steel 95 

100.00 8.75 15/ 1/1981 

1975 EDE0PBAK COAL ft STEEL 91 

99-00 8.75 1/ 7/1582 

1978 EOOffiU COAL S STEEL 75: 

99-75 8.75 13/ G/1987 

1978 HBDPWK COAL 4 STJBL t 83 
loa.oo 8.75 15/ 3/1988 

1977 HMWAH COAL ft STEEL 64 : 

100*75 8-75 1/10/U97 

1973 HDBSBAlf COAL 4 STEEL 95: 
100-00 8.873 15/12/1580 S 

1976 SBfflEUr COAL 4 SDEE& 69 

99*00 8.875 15/U/U96 8 


13 1/2 SJ<J 12-80 10JS _ . £0 3.00 

3-19 16.77 lCl 1/4 TOO 1978 
80 1/8 4*71 14-51 ZOJO 3D 

TO TOS 

72 6.96 IS JO 11*46 


BWWBIBU- 

Goons mum 


1 fl 




ml m 


ts DOUAB9HWWATD3KAL (aarraCEoj 
1967 t PROPEAS IHVRlram BARK 89 5/8 £>54 11.90 7*33 


98.00 6-50 1!/ .9/1982 U54 15.22 

1966 HBDPEAJf anaSDQBr.BAEK 83 7/8 S.4Z 1D.D1 7*75 

99. SO 6.50 1/ 8/1986 TM.1S4S 

1967 nuopEAs zrxsraaar eae si 14 s UU4 sjft 

99-75 6.50 .1/ 6/1987 5.73 13.Z4 UO 

1972. mopzra U VLS TM ULC BBC 72 [7.79 12J9 9*72 

99 JO 7.00 15/12/1987 16.55 13*71 182 

1972 BBOFEMI ransuaZE 84BC 73 3/8/7.62 1241 9J8 


154 11.90 745 . _ 300 S.W 

f54 15.22 100 1/2X380 DM973 

UsiD.Dl 7.75 30C IM 

4 ft 12*55 TO 1/S TOO 297Z 

45 10-34 8-02 __ 3D J-fT 
.73 13.24 UO 3/4 1980 DM973 
.79 12J9 9*72 __ 6CT 2*37 
,55 13.71 182 1582 DM873 


1973 EDS0P5AH 
98-50 7.Z5 


15/10/1987 

71 


[5JZ I * 45 IBS 

7.96 13*35 10.19 
6*36 £4J£ US 


fioc 3-oo 
UBZS2UU 

limits 


1969 BH0FSAK XDESTHBST BASE 85 3/4 * J7 Z1.9B 8*58 


98*30 7 JO ' 1/1L/UU 8 J Z.67 14,77 101 l/i TOO DM972 

1972" BBOEAK 3HVE3THEET BBC 71 Ut 9-96 12.70 10*40 30 Z JO 

97-50 7.50 15/ 2/1990 f 6.37 14.69 102 TO0SM377 

1976 HEJUffEAR 35VESH£nIT BE D SO jk 1.71 14,14 8J4 

99.75 7.75 15/11/1981 7 

U77 mnpmaHBtSSBIBS BBC 79 38 4 J9 1A.5J 10JS „ 30 

99.75 7.75- 1/10/15 &4 S J 100 TO3 

1977 ECBOPEAH "nvESB nj T BASE 80 i/ft 4.08 Z4JE- 9*98 

100.15 8-DO LI 4/19&4 | 

1973 EBB0FZAK KVESTMERX BASE 104 f/8 8.6Z 74X 7J3 * ,30 I JO 

99.50 8.00 15/10/1988 J 181 1/4 TOO Z71974 

1976 EDEOTSM TOESSaXT BOK 841/4 3-50 14JI 9*79 Z-50 

99.50 8.15 1/ 9/1983 f 3M13TT 

1976 EDBQPEAE ~3S78STSE3X BABE 838/4 3-67 14,18 9J3 UO0 

100-00 8.25 1/11/19U j TH971 

1377 CTHOPEB TOE S Cffi m ! BASS 73 ‘ 4 J6 M 43 10*44 306 

100.00 8.25 10/ 1/1985 , 1 TO 1983 

U77 ZDBOFEJB TOESTHEEr BBS M3/4 7.63 14J2 HJ4 ■ 45 148 

99.75 8.25 25/10/1987 ( TO 2/4 1962 MOST* 

1977 EQEQPBAE UU£3 i m T BASE 7l 3/8 7W08 IMS 12*24 __ 90C 

99.75 ft- *5 1 / 4/1987 J 100 1/2 TO 4 

1978. mnEBW OTESOEOTBAaC ‘f 3/4 6*25 M*8t 12*20 30C SJO 

99-75 3*375 1/ 6/1986 I TO 3/4 19 BZ EM970 


73 SfZ 

9*5914*00 12*70 

SOC 3.00 

ioc.a 

99*Q 


7J3 UJS TO 

1984 DM5 SI 

25 


88 1/2 

2.98 14-60 9.92 

30 

19 J 

loo-oo 


200 

138Z 



79 3/4 

4*98 XftJSXQJO 


27 J 

98 JO 




100 

1578 

a 

G JZ im 10-49 

2JB 


99 JO 


3-42 16.08 

1579 

VO 

2576 

73 

20.00 13.59 11*64 „ 28C 2J0 

6JD IS .37 KB 1/Z 1984 1983 

m 

99.75 

83 1/8 

4.17 I4JO UJS .. 




8.375 1/1Q/199Z S 

tin TsvEsraEST base 

8-50 15/ 5/1986 


3/4 7.62 14*32 I1.3* ■ - .45 148 

to za 1982 mn* 

3/S 7*08 IMS 11*24 • 90C 

100 172 TO4 

3/4 6J5 UJft 3UU20 .30C SJO 

TO 3/4 19 BZ E5197* 
7A 12*59 24*35-22,92 UJI 30 lO-DS 

8.09 16*37 102*82 2587 OTTOS 

6-ZL 13*14 10*49 tor UD 

3J3 15.17 US 1OTOTTO4 


1973 FD80BUS ZHVESStm BASE JC 3A S.79UJ71L65 


1/ 2/198B 
tESTKEHT BA 
1/ 4/1984 


I 6*20 14*35 TOlATOOfflTOS 
172 3/4 7.K 14J0 11^ M OB 
TO 3A TO4P8U779 

83 3/8 4J8 14*60 lOJft 


95 JS 15.17 9*21 

«« 1/2 2-33 13.70 9*67 ' BK» 

2.19 14*03 UO 1/2 TOO 
75 SA 7.29 14.29 12.53 _ 280 

101 1/2 1984 

S3 t*04 12.18 10.54 28C 

101 1/2 1984 

64 1/2 1749 14.36 13.57 6 DC 


IS* 26 15.3ft 103 

Cl/4 .79 15,99 9*0 


1984 DPI978 
30 


99*00 8*875 15/U/U96 8 9*7115.60 TO - M 1908 

^aBBmaErfiato fi am s 8SI/4 sjs 13.74 u-os _ ioc 

100.00 9*00 15/ 1/1983 100 lA Uftl 


691/2 9*92 14*15 2M7 90S 0.00 

TO X/Z 1986 01979 
87 2/2 2.00 13*17 GJ8- _ " 30 2.23 

*99 ZI.02 TO ISM 1963 

90 1/0 S.67 8.77 7*21. . 900 1-60 

3-24 10*22 TO 1/4 TOO 1989 
961/4 1*92 8-95 PJ1 _ _ 90C 2-» 

l*4Z 9*73 TO 1/2 1981 1972 

9S 1A 3-16 .8-a 7J9 SOC 2.17 

1- 66 1OJ0 TO im 1573 

92 SA 8.42 8.49 7J9 . 900 1.17 

2- 95 3.75 TO 1/4 1980 1969 

76 7J8 1304 9*87 _ 90 2*00 

.S.lfi 14-40 TO 1/2 1980 1576 


3.U 25 1978 KIMWII QUL ft R8EL 68 

0975 24*1 100.00 5-00 1/ 4/19® 

50 1977 BSrasAV CAL & SXML 66 

46*5 100.00 9.00 15/ 6/1535 

„ 1! 100 U76 BBt&EAK COALS STEEL 69 

2J3 100-0 99.00 9*00 1/ 5/1596 3 

1303 75 2977 MB2E8AK OBIS ft SISa 69 

J-60 75*8 UO.OO 9JS5 1/4/MW 8 

r!! 30 1975 HSBffiJS DEL 6 STSKL 96 

24 * . 100.00 9.25 1/U/10U 

„ „ 60 UK ZOUBAR COAL S STEEL 80 

im 50 *° 100 ' 00 9-25 15/ 1/1986 

r!l zs 1978 BBonar cam 6 sbh. 68 

w* 24-3 WJO 9*25 U 4A9» 

I 5 ™* 50 19» JBQ&BBAJT OML ft STEEL £B> 67 

WM 50-0 99.00 9.75 19/ 1/U» 


100 X9S& 


75 

75.0 

16-25 M 

5.00 

102*32 19E8 S5MSE 

_ 602 


im 

100 1/2 ISO. 


75 

. «e 

AS 


TO I/ft TOi 

im 

SO 

^ 600 

1*75 


102 1/2 1985 

157ft 

29 


99-61 ff.625 1/ 3/1985 

Z97i HPaomir mvesane hi 
100. PO 8-75 1/ 1/1986 

1974 XOBUBEIH XHVESSOafE Bj 
97-50 8.73- 13/'A/19M 

1976 motor ZStESTHEST f 
99.25 0.73- 1/ 9/ ISf/ 

.2977 UHraHHOT WWOTf 
100.W 8.75 1/ 4/lgy 

1978 lOBOEUf XRVSSXflSTpUB 
99.00 8.75 1/ Z/IfS 

1978" 8DTOEU 1 OTESUp/M 
99-30 -8.875 1/10/1B6 

1976 BtSOEEAS WE3T>]» BAS 


80 1/2 3*00 U*38 IXJO 


&■ 

res rane ha± 84 3/8 5J4 12.68 10-37 nr 2*50 

1/ 1/19667 3-61 14.62 102 1981 HR5T74 

rassffiKC sic 84 6.12 12.64 U 02 „ 28C I JO 

U/-4/19M?~ 5.Z3 13J2 . 1« 2A 1380 70X375 

CESSES* fK 72 5/8 8-50 UJS 22.05 . 36C MS 

1/ a/istl 101 - 1583 2PI977 

BKBOST R8E 66 7/8 1X48 14.78 13,08 ■ 90C 140 

U 4/198 101 2987 27157* 

OTWME 66 3/4 12*92 U*£l S3JX 300 3.00 

u vip ut » ss mm 

OTHp/|A» 77 S/8 6*59 14*79. EU80 U*Sf 30 ■ 

1/10/p s uo Isas 

ftSpBf 348E 66 5/8 16.79 14 JL 13.76 16.92 SO 3 JO 


99*30 8J7S 15/UfK O' 9*79 16 J3 102*40 tSMTOStt 

1975 SmOPEAK ZSVBSn^BASE 97 2/4 J4 X4J0 94 5 


68 13.08 14.61 13*24 , 600 AS 

9.8ft 15J4 TO 1/4 1984 1979 

66 3/4 X5.39 14.49 13*48 60C 1*75 

11.13 15*40 TO 1/2 1985 2978 

69 16.17 14JZ 13.47 16-74 30 6J7 

9,2716.0ft 102-35 1988 DM982 XOO 

69 If* XT.OS Z4JJ UJ1 16.35 30 5 JO 

nj.08 15.74 - tojs isamm 

961/4 *67 15 JO Ml. 


99.50 9-00 
UTS ,W!BU/8IH 
UO.0O 9.00 


resr#3 JURE S7S/2 3JT15J730JS. 

1/ 1/1982 S 


1975 BKUB^niW 89 2.79 13*96 1041 

99.00 9 JO 15/JUtt TO 

23/5 tmewr OTEsksr iw: 897/8 ias 1348 umt 

99.75 9 JO 15, t/ 198= 


. iflB 2JB 
W01M 


1575 maoms rasrtesr b. 

99J5 9 JO 1X19/1390 


ItaHtBAac 70 .£0*5434*7512*86 306 4J0 

wt laemm 
Han BASE £7 1A 17-n 14JS 13J6 16.7S 30 3J8 

s/1597 s lo. n is. u to i/z imi safes 
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100.00 15.563 15/10/1982 8 

1976 UBK PESOS V* 99 1-23 
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1978 TO* xsn/asz 5.Sil/4 98 5/8 3.40 
100.00 14rf88 25/ 7/1905. 8 

1979* TO* J*» 6082 5-25si/& 97 Wl 9.55 
100.00 14.688 10/ 7/1989 9 

197s BOOB SB 4X1 OOC 6.3:Z/4 97-3/4 3-S6 
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1985 PET 901 
. 45 2.50 

101 3/4 1984 EF1982 

. 75 1.00 

102 1/2 1581 PF1977 

75 2-S6 

102 1/2 1980 ETU79 
69.95 A3C 1-30 
ZOO 1980 1969 

450 1.25 

101 1980 1970 

1.00 
1972 
45 150 

101 3/4 19M IT 13 BO 

AS [.a 
1Q2 1/2 1980 231979 
30 1.25 

102 1/2 I960 PE 15 79 

4 SC 1.00 
101 1/2 I960 1972 


. 1200 
101 1/4 1981 


12 

3.0 


100 

B5.0 

120 

100 

76.0 

100 

76.0 
50 

36.0 


60 

100 

6G.0 

100 

80.0 

125 

BO 

1QO 

76.0 


198 9 

BA35FT MASS 1SZ FIN ‘ 

140 a /4 

4.23 10.37 7.S9 

90C 

1.00 

1S0 

1979* TOTAL OIL MA8I8E 

98 JO 

7.00 13/ 6/1534 


2.2S 12.95 

MS 1580 

1970 


59.75 9.375 15/ 3/1987 


FRHaa psucs 





1C3 

197S hshifss dsf htcesi 








100.00 1OJ0 17/11/1935 

2975 

tfWMTniB 

0 92.1/2 

S. 18 12.00 10 J1 


14.10 

ITS 

3376 SEOOQrr 

99.25 

10.00 6/ 5/1985 


2.71 U-49 


1979 

125.0 

100-00 10-00 10/ 2/1983 

1979* AIK TRANCE 

90 

4.S4 14.07 12.22 

14.83 60 


150 

197* GOULD BARE , 

99-50 

11.00 15/ 9/1984 



100 1/2 1583 


127.5 

99-75 7.25 15/ 6/IH7 

1972 

B-ArT. HT UN 

68 3/8 

7.71 14.57 10.97 

3D 

4.00 


B05C3DEC DOLLARS 


78 


7.H !W7 12.02 


1976 


97 7/3 

5.95 10.23 

9.54 


1.25 

100 

UOJO 

9.25 

10/ 2/1984 





EF1977 

85.0 

1971 

ECR 


141 3/4 

6.29 10.64 

9.23 

4 SC 

1.33 

150 

99.75 

EJ5 

11/ 6/1566 


3.30 12-33 


101 UZ IS BO 

1972 

15D.0 

1970 

ESQH 


1*1 5/4 

.32 50.77 10.35 


2.20 

100 

100.00 

9J5 

26/ 6/19EO 





L971 

66.0 

1966 

QKDFEAN COAL 6 STEEL 

140 1/2 

5.92 8.26 

6.49 

. 7BC 

1.30 

ISO 

99.38 

5.75 

1/ 2/1986 


2.57 9.69 


100 1/2 1981 

1972 


1976 

FUSES CO 

97 3/S 

*.54 9.78 

7.X? 

75 

.30 

30 

99.00 

9.00 

15/ 9/lSto 




101 1/2 1981 ?F1977 

20.0 

1975 

C.I.S. 


98 1/Z 

3.11 10.70 XD-00 

60 

1.50 

UO 

99.75 

9.75 

10/ 4/1983 


2.16 11.07 


102 1980 

1976 

120 J 

1979* GUIBEBBERG.CTXY OP 

96 

9.71 9.92 

9.60 

60 

.SO 

ISO 

200.00 

9. 125 

15/11/1989 


7.66 10.06 


101 3/4 1982 

1982 

145.0 


1964 asm COPRHMGES 14D 1/2 

SMO 5.625 1 5/ 4/19B6 

1975 HQSZBa.Cm OF 99 7/E 

100.00 10.00 31/ 1/1983 

1973 ICSUUB>.Ban9LlX: OP 92 5/8 

UD.OO 8-30 24/10/1988 

1976 ICELAND. REPUBLIC or 97 7/8 

100.00 9.23 20/ 2/1993 

1976 ICELAND . REPUBLIC Or 97 1/6 

100.00 9.25 16/ 7/1986 

1974 SCELABD.REPUBLIC OF 

99.50 10.00 20/12/1994 

1977 2HJX8AN TO HA. 

100.25 8.50 20/ 6/1937 

1975 CUBAN TO HA 

99.75 9.73 25/ 3/1985 

1978 TjmCS TBtAI. BARK-imASB 

100.00 7.00 5/ 4/1993 

1975 XRD HXGE BASF OF FTCUSD 98 1/8 
99.00 9.50 7/11/1983 


4.12 9.06 6.35 

2.13 U.71 
2.92 10.44 10.U 


100 


130C 

1581 


8.65 9.95 
6.57 10.28 
2.98 10.50 
2.27 10.88 


9.51 


6.38 10.07 9.62 
L 100 3/4 14.81 10.02 10.02 
9Z 7/8 7.30 ID. Q9 9.24 
9B 7/8 5.07 20.29 9.96 


.74 
1970 
2.70 
HF1976 
75 JO 

I960 1974 

30 3.12 

1HJ 3/4 1980 1979 

75 .75 

101 1/4 1980 EF1977 
10.38 30 


IDS 


102 


1984 


1.25 

JFI980 

2.00 

EF1978 


125 

110.0 

175 

KBJ 

200 

15F.0 

100 

68.0 


80 

70 

70.0 

150 


7.50 15/11/1987 

72 3/8 

1972 BASS CHASEESCrrOK 66 3/4 

100.00 7.50 If 8/1987 

1972 BRITISH LZTUND HOT OK 64 3/4 
10D.Q0 7.56 30/ 9/1997 

1575 CBAKBOXUGES DE FRANCE 

100.75 10.00 5/12/ 1960 

1975 CE1BT05SASES HE FRANCE 

100. ao 10.25 15/ 4/1982 

1972 C3ABTZR CQB50LIDAZ20 0/S 

98.00 7.50 1/10/1987 

1972 CHESTS LAFAHK Tt 

100.00 7.50 1/ 7/1987 

1975 credit fumiuh os prince 

100. 00 10.25 27/ 5/1982 

1475 CSSUSOT-UURj: 

100.00 10.25 17/10/1980 

1972 BSBUBE.mGDCN OF 

99.50 7.50 1/ 9/1981 

1973 DESUUK.EXSGKCi OF 

loa.ao 7.75 15/ 4/1938 

1978 ELP MOtZAINK 

99.50 9.75 14/12/1988 

1973 JH5Q-OTT2EIT 

98.50 8.00 16/ 7/1588 

1479* BEUTO* 79 

100.00 S.75 31/ 5/J9B7 

1973 ZD80PEAN COM. 6 STBEZ. 97 1/2 
100 -00 7.00 1/ 7/1930 

1972 araOFUK COAL 0 SYRIA. 74 1/4 

99.00 7.25 1/ 4/1987 

1973 nSOPEAM COAL & STEEL £3 S/B 

99.50 7.50 1/ 7/1991 

1975 arropEAN con. S STEAL 92 1/2 
100.50 10.00 15/ 6/1982 

1972 EQSQBEAS KVESTHEHT BASE 70 3/4 

99.75 7.25 It S/19S7 

1973 HS0PEA3 ZRVBSSBST RAKE 69 1/4 

99.25 7.25 15/ S/I9B3 

1971 EDROPSAH OTEST9ENT BASH 94 
100.00 7.75 10/12/1981 

1978 EEROPEAS UVESTHESr RISE 78 1/3 
99.50 9.75 1/10/1988 

1979* nSUW.OTT3t.IC OF 
100.00 11.00 15/10/1584 

1919* TORATO.RmmLtE W 
99.75 11.50 15/10/ 19 B9 

1979* C&Z DE FIANCE 
99.50 11.00 30/10/196* ' 


5.79 16.2/ 102 

7.17 13.79 10JS 
5.06 15.00 
7.42 15.26 UJi 
5.50 1701 
7.58 15.75 11.58 


1980 DF2973 
30 ' 4.00 

101 1/2 1980 1976 

60 2.00 
1980 BFI973 
60 6.00 


330 

200 

£50 


82 1/4 5.72 14.7? 12.16 

69 1/2 2.93 14,62 11.17 
2.05 16.44 

72 3 fa 7.29 13.29 9.87 
4.41 IMG 


65 1/2 5.3 U.0L 8.48 


. 30 B.OO 
MO 1/2 1983 £01980 
45 

MO 1/3 1983 


P WAm D ISARS (COMIHUHO) 

12 _ . 1979* mas SBBOHALURDC 89 1/4 9*1 *J8 

£ZU 99.50 3.50 IV S/19&9 Ml 9.7* 

7 1975* OCtaunTTH 1ST RH L 38 3/8 ml uwn 

99.25 8.25 15/ Vim 


1977 BDSCROSGURD.mZ. 

107.00 7.25 1/ 6/1985 

1977 JABDISE EURC30K 1EGQD4 85 1/4 5.29 11.06 0J50 

100.00 7.25 15/ 6/1985 

1977 ZUBOZQU JSSFIKE or S3 2.29 10J2 fc» 
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M 

1980 

37.50 

1981 

10 

9J 

197S 

UOJO 

op 

7.62S 15/12/1990 


90 3/4 10.79, 
7.15 

8.99 

9.45 
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60 

1580 

7.50 
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6 
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TBUH , n TOBrr.Ty Qp 

8.50 1/12/1590 

L 
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5 

1976 

99.75 
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F 

— 

93 3/8 
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1982 



99.75 

9.00 15? 1/198* 

A* 

37# 
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30 

1582 


7 

1577 

100.00 

EDSOUOS HGZECASDS 

8 JO 15/12/1587 

L 

97 9/8 

7.79 

8J7 



4.62 15.77 

102 I960 CP 1977 


IDO JO 6-875 15/ 6/1932 


97 1/Z 

.76 13.4 B 10.26 




JAPANESE JOI 


93 

2.12 14 J5 13.02 

30 

100 1/Z 1980 

4.80 

9:1576 

15 

1978 ASUS DEVEURKEXP BASK 
100.00 5.75 U 5/1563 

73 If B 

66 3/8 

7J9 15.25 U.90 
5.96 16-85 

90 

101 1/Z 1980 

5.00 

1573 

10 

1979* E3B0PEUL 

99.50 6.50 15/ 4/1966 

U 3/4 

71 3/4 

7-33 13.35 10.45 
4.96 16.20 

75 

102 1953 

5.00 

1973 

10 

1977 BJRaPEU 33UCZHERX BARS 
100.00 7.25 If 5/1584 

£8 

92 7/8 

2-24 14-10 11.04 

45 12.50 

101 1980 E51976 

15 

1979* EOBOPMN MVESZSKHT HARK 
99.25 7.7S U 9/1989 

S7 7/B 

93 

.63 13.49 10-46 



20 

1977 R1BLDM5K 

UOJO 6-25 15/ E/1964 

85 3/8 

74 3/4 

7.50 12.93 10.03 
5.11 14.87 

75 

101 3/4 1980 

CJM 

1976 


gLMtwr Tfna»nn 


73 1/3 

8.12 12.36 10.60 
6.04 14.76 

75 

Ut 3/4 1910 

2.50 

1974 

3 

ZJ 

1977 AFRICAN DK7KU3PHENT DISK 
100. DO 8.75 15/ 5/15B7 ' 

S3 1/4 

77 1/2 

0-79 14-40 12.58 
7-71 14.82 

3K 

ICO 5/8 1982 

16.00 

1965 

3 

1977 AZSZCAK nanJIWm TUWP 
100.00 E.5Q 15/ 5/1987 

96 

75 3/S 

8.38 12.97 10.61 
5 J4 14.79 

60 4.00 

101 1/Z 1981 DP1974 

6 

4.0 

1979* ALTA 

99.75 6.00 1/10/158 9 

91 3/4 


M7 10.97 8. 24 


100 1/2 1982 £91578 

30 1.20 

101 198431980 


6.46 10.22 
7.21 9.27 


7.12 9.65 


7.25 14.60 UU4 


.33 14.74 


101 
7.18 14.74 
100 


60 

1983 

90C 20.00 
1578 


9.76 


10-B1 
1 10.25 


7. Do 13.02 

3.58 17.53 
11.33 14-09 11.79 

8.7705.24 
2.29 13.97 
2.15 14.33 
7.42 13.76 
4-5* 16.96 

8.21 13.70 

6.22 15.21 
1.78 11.63 
1.38 13.16 

8.59 14.30 22.48 . 

101 

4.62 14.32 12.34 


15.00 

1978 


1980 
6 DC 

101 I/S 1981 

90S 2-50 

101 1/4 19BO 
GDC 

1QD 1/2 1990 


101 


10.47 


8.25 


1975 IRELAND. ROTR!. 1C OF 
99.50 9.15 7/ 7/1962 

1974 IRELAND, EETU3LIC OF 
99.50 9.75 12/ 6/1984 

1978 mamiAKEmrnimt 
99.50 7.50 17/10/1993 


78 5/S 13.IQ 10.12 
8.60 11.13 
3.69 10.41 
2.56 10.78 
97 7/S 2-35 10.74 
1.85 11.17 
99 4.28 10.31 

3.55 10.43 
83 1/3 13.62 9.9i 
8.25 10.84 
B5 l/S 12-90 9.96 
6.90 11.12 
141 1/4 9.30 8.76 
5.13 9.81 
97 7/S 5.77 9.96 
A.33 10. U 


1976 tf nwupTOTAN yrw A TTNt n ur 

100.00 7.75 25/ 1/1993 

1969 JUSITOEA.FHOt'IECC OF L 
97.00 7.00 17/ 6/1989 

1975 HANTTIBA, PROVINCE OF 

100. 00 9.15 3/12/1985 

1979* KBRT GACE BABE OF DOCtAgC 93 3/8 11.73 10.11 

100.00 9-00 22/I1/199L 

1963 SOKES HDUDMllAOT: 

99.110 5.50 15/ 1/1963 

1971 KOSCES HHHDSALBANK 
90.75 7.75 15/ J/1956 

1974 OSLO.CTTT Or 
93.50 8 J75 1/ 4/1992 


8.99 

9.78 


9.94 


7.56 

9.54 

9.73 


139 


1974 OSLO. CITY OF 

loa.ao lo.oo 5/12/1931 


25 

1975 o&lo.citt of 

97 US 

22.0 

99.50 9.U 

15/10/1985 


20 

1978 PARANA- REPUBLIC OP 

81 1/4 

20.0 

99.50 £.25 

2/10/1993 


20 

l?7t PPCflOTT DLL5E KDHULUui 

91 7/B 

17.1 

90.00 8.75 

22/ 2/19B9 


10 

1979* QCE3EC.FR07I5CE OF 

S3 S/B 

40. a 

100.00 9.25 

17/12/1994 


32 

1973 S.D.R. - 

FBANCE 

BO 3/8 

22.0 

99.50 7.00 

5/ 7/1993 


24 

1979* SDR FRANCE 

91 5/8 

24.0 

99.50 8-50 

27/ 6/1994 


22 

1975 S.D.R. - 

FKffiCt 

97 J/3 

22.0 

100.00 9.25 

15/12/1985 


25 

1975 E.D.i. - 

mrce 

97 S/S 

21.0 

99.50 9-50 

5/ 5, '1987 


40 

1979* S.T.T.E. 


85 7/8 

40.0 

99.50 8.25 

10/ 4/1989 



9.01 10-31 
2.88 10.71 6.28 
1.9L 13.22 

LA! 3/4 6.01 10.14 8.67 
3.16 11-99 

92 5/6 12.08 10-08 9.68 
6.7a 10.66 
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2.26 22.0<7 
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6.14 10.84 
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9.62 
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8.79 


-8 1969 SCOTLAND BTMQ/ ELECTRIC ISO 2/4 

4.8 96.00 8.00 10/12/1984^ 

=0 . 1970 SOVTR AFRICA .REOBLIC OF 141 1/4 

9.3 98.00 S.73 30/12/1382 

20 1975 S1AI5FOEZ15C 93 3/8 

99.00 9.25 25/12/ 19ES 


8.85 10.67 
14.32 9.71 
9.82 10.02 
S.79 10. OS 
3.84 10. ao 
7.18 10.16 
4.39 10.47 

9.11 10.91 

7.11 11.42 
4.73 11.19 
3.38 12-27 
C -53 13.63 
1.91 13.80 

5.63 9.84 9.49 


9.37 

9.59 

9.S3 

9-70 

9.02 

9.83 


1 
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30 

1965 

1.50 
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120 

1979* US FRANCE 

99.50 11.875 28/12/ 1504 



1.50 

1979 

60 

39.5 

1971 

99.50 

L'AIR. LTQOTDE . 

8.25 15/10/1981 

101 

301 

1980 

3.13 

1978 

75 

56.3 

1972 

90.25 

BDHHEAL CATHOLIC SCHOOL 
7.50 1/ 3/(987 

120C 
101 1/2 1981 

1.00 

1975 

ISO 

1975 

200.00 

1UU0NALE DES AUIUKULKLS 
S.75 It 7/1987 

, 90 

10Z 1/2 1983 

.45 

3979 

125 

1Q5.0 

1972 

100.50 

HAUORALE MS TELECOMS 
7.50 It 3/1984 

30 

102 1/2 1983 

.80 

1979 

75 

59.0 

1972 

SrE.DO 

EG) CEALA5D.C0FI OF 

7.25 It 6/1937 

102 1/6 

9D 

1960 

.75 

1970 

200 

1979 

100.00 

HOIS, IT . KIMIKH OF 

9.25 20/ 2/1984 

3D >.80 
102 1/2 1990 PFI9.fi 

100 

80.0 

1972 

99.25 

SOVA SCOTIA ,PP OUNCE 07 

7 JO 15/ 7/L987 

60 

101 3/4 1994 

1.00 

1982 

100 

82.5 

1972 
99. JO 

OSLO.CTTT 07 

7.25 It 3/1987 

100 

180C 

1981 

J* 

1967 

120 

£975 

100.00 

PARIBAS 

1D.M 15/ 7/1982 

1DL 

120C 

1981 

1-10 

1974 
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175.0 

197? 

101.50 

?. S-A. raraor-CEZRoex 
9.75 1/ 2/1987 

90 

102 1/2 1962 

.00 

1975 

AO 

197? 

loo.ao 

FEXUF5 UCS P 

10.25 lt 9/1980 



3.75 

1978 

I0D 

Fo.a 

1972 

100.00 

FOST^k-WOSEO!) 

7.3J If 6/1987 

102 1/2 

75 

ueo 

3.25 

1976 

115 

107.0 

1372 

100.00 

QUEBEC, PROVINCE OF 

7.50 15/ 6/1987 

60 

102 1/4 1984 

1.00 

1984 

ED 

57.6 

1972 

39.00 

READY HTRTO CONCRETE 

7.75 25/10/1987 

102 

6D 

1980 

1.00 

1975 

200 

172.0 

1972 

99.50 

REBUILT 

7.25 IS/ 5/1987 

11.27 

102 

60 

1995 

1.00 

1980 

100 

1979* RENAULT 

100.00 9.75 6/ 7/1935 

60 

102 1/2 1984 

2.20 

1934 

100 

80-0 

1972 

100.50 

RKHE-FOOEEKC 

7.50 15/ 4/1987 

30 

102 1/4 1985 

2.40 

1985 

80 

1975 

100.00 

KBWE4F0CLESC 

10.25 30/ 4/1980 

102 

30 

1980 

2.00 

1980 

130 

1979* SAIST-COEAH-FORT-SOCS’S 
100-00 9-75 15/ 3/1936 

102 

60 

ueo 

2. DO 
1978 

100 

1975 

99.50 

SALVC COR AC? 

10.00 10/11/1980 

30 

101 3/4 >962 

3.00 

1935 

125 

1979* SOLVAT Et CIE 

10D.50 9.75 18/ 4/1957 

lot 

90C 

1980 

.65 

1970 

SO 

1973 

100.00 

S.O^P.A.D. ? 

9.75 31/ 7/1930 

101 

L20 

1980 

2.65 

1371 

100 

6S.0 

1973 

99.50 

STAR ECS0PEA5 Fir. 

8.00 13/ 6/S9J3 



1**25 

100 

1975 

KC9E5EY CC1SE KCHUIASS 


39 1/S 
£6 1/4 
89 3/4 
92 1/4 4.33 14.16 12.87 


9.62 14.17 13.31 
3.20 14^4 
4.67 14.09 


1978 
5.00 
1977 
60 3.75 

1980 1191977 
60 7.00 

101 1/3 1980 1974 

60 34.00 

100 1/2 i960 DF1972 
33 10.00 

1982 £71979 
69 

100 1/2 1982 
60 10.00 

101 X/4 1954 1965 

12.26 11.37 a5 

100 1/2 2983 
60 

100 1/2 1932 


93 7/3 

2.62 12.55 8.79 

90 

19.75 

10 

1.12 14.51 

100 1/2 1980 

1972 

10.0 

74 1/4 

7.00 13.39 10.10 

30C 

3-75 

ID 

5.13 15-06 

101 1981 DP197S 

89 

7.33 12.36 10.96 

45 

6.50 

7 


103 3/4 1980 FFiJTfi 

7J 

34 1/2 

4.00 12.67 8.88 

60 

5.00 

10 

2.38 15.84 

]QZ 1/4 1980 DM376 

10.0 

74 

7.25 12.97 9.30 

20 

4.00 

10 

4.76 15.21 

101 1/Z 1930 

1373 

34 3/S 

3.93 14.61 10.93 



. 6 

73 5/8 

' 7.37 13.30 10.19 

90 

5.00 

10 


5.00 15.43 

101 1/2 1980 

1973 

10.S 

74 3/4 

7.00 12.95 9.70 

93 

2.50 

3 


4.92 14.84 

10! 3/4 1930 

1971 


91 7/8 

2.37 14.44 11.16 

45 

10.00 

6 



101 1980 PF1976 

6.0 

79 1/4 

6.92 11.72 12.30 

60 

11-65 

7 


5.59 15.58 

100 3/4 1983 

1965 


sa 1/4 

JO 23.71 L0.43 



10 

72 1/3 

7.42 13.69 10 JO 

60 

7.50 

7 

4.29 17.16 

101 5/6 1950 

1976 


71 1/8 

7.29 11.06 >0.54 

30 

9.00 

5 

4. IB 17. S3 

10! 3/4 1940 DZ1978 

5.0 


87 7/S 7.65 15.07 11.42 
5.26 17.54 

72 7.04 13.69 10.07 

4. 82 16.00 
5.3S 14.49 11.75 


102 


S3 

71 3/B 
99 

60 7/8 

97 5/3 
78 t/2 

98 1/8 
66 


7.12 

4.75 

.16 


14.11 10.51 
16.70 

15.99 10.35 


60 4.09 

29£0 DPI573 
60 10.0-} 
1D1 3/4 1954 051975 
60 

100 3/6 1953 

63 5. 90 

101 1/4 I960 1973 


6.21 14.61 12.06 30 

100 1/2 19B4 

.70 13.58 10.24 

7.13 14.61 12.42 45 62-50 

100 5/4 1583 ?F19c6 

.42 14.25 9.94 


6.29 15.31 12.12 90 6.00 

-.98 19-15 102 1/2 1980 1976 

93 1/4 1.85 14.35 10.72 30 

10! 1940 


6 1975 AUnWTSTAS L 

99.50 8.50 15/ 4/1965 

3 3073 aaansas - juuhtco t 

99.25 8.75 U 7/19B5 

5 ' 1977 AOIDFTSTS. VASCO-AU2A. & 

100.00 6.75 15/11/1987 

10 1973 B45CO HAS CRH RURAL U 

100.00 8.25 15/ 6/1990 

7 1978 RS5D3 HACTOBAT. DE 03U & 

100.00 8.25 15/ A/1990 

6 1976 BANCO RAEUJWL DC oMAfl 

99.75 6.90 15/ 4/1966 

5 L976 BASE HASBLOTr B BARS 

99.73 8.75 15/ Z/L986 

* 1977 BASE RXSIHJDBr V EARS 

99.00 9.00 1/ 4/1967 
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J. 4.84 — BSD 
1. 134 

1. 5.B3 
1. 1.84 
T. S30-85S. 

1. 734 

"1. 1.77-81D * 
15.12.70— 84D 

2. 5.73 — 83S 
1. 6.75— 84S 
1. 4.77-88S " 
1.12,81— S6S 

"1.11.81— 80S 
1. 5.B1 

.T. 7.75-880 . 
.1. 233 
1. 2.79— 83D 
.. 1. 530— 83 □ 

.. 1.12.83 

1.11.83— 87D 
1. 7.86 

IB. 5.84— 8BD 

1.11.84— BSD 
•1.11.84— 86D 

1. 533— 89 D 
1.1035— 89D 
1.1135 — 94D 
1. 730 — 87$ 

1 .10.83—875 

.1. 933 

' 16. 4.85-89D 
.1. 231(82-84) 

. 1.1232(83-88) 

1.11.76— 85D. 

1, 8,83 
1.11.78— S2D 

' 1. 6.7&-83D 
“1.11.82—868 
"l. 10. 72— 800 
" 1. 8.76—843 
’T.12.78-87S 1 
1. 3.80 — 89S 
1. 2.82 
1. 9.82 
16. 533 


WestLB' QUOTATIONS AND YIELDS 


« Ufa “ md - Mn Wv. ” appear le yarn* end decimals ol yean *md im-In thh commt- 
calcuiatad » foitowa: . . 

is-ra ffi s sir & 

PP— Private Placement (the smallest denomination may he larj^r then the usual DM..130O of 
■ pubffc fasoe) : • • • •• ". -• ' • - • 


7*,% Denmark 77/87 — - 

5*a% Deqmork 78/84 

6% Denmark 78/88 - - - 

5>»% Danmark 79/85 

6>:% Denmark 79/39 

7*i% Denmark 60/86 

8*4% Denmark 60/92 

6V% Den Noraka Jnd, 77/89 (G) 

67, Den Norafce Ind. 78/90 (GJ 

6*a% Dhtrlct Paris 69/84 (GJ- 

7*4%- EEC 78/63 

7%.EIerrobroa 77/87 (G) 

6%% Efatrabm 78/88 (G) 

7% Eletrobraa 79/87 (G) — 

5*,% EJf Aquitaine 78/88 ; 

5 Elf -Norge 77/80 PP 

5*4% Bfcem 78/88 PR 

6% ENEL 05/80 (G) 

6VA Erl bason 72/67 

6*4% ESAB 76/81 PP 

. 6*i% ESCQM 65/89 -fG) 

0*a% E5COM 68/83 (G) 

8*i% ESCOM 70/85. (G) 

8% ESCOM 71/86 (G) — 

6*»% ESCOM 72/87 (G) 

7% ESCOM 73/88 (G) 

9*4% ESCOM 75/80 (G) — 

8% ESCOM 7B/8* I-PP.CG) 

■ 8% ESCOM 78/81 H PP (G> 

6V/i ESCOM" 78/8T PP (6) 

8% ESCOM 78/84 PP- (G) 

8*,% ESCOM- 79/84 I PP (G) 

8*4% ESCOM 79/84 II PP (G) 

7V/. ESTEL 73/88 

' S*!% ES75L 75/® .- 

8 *j% ESTEL 76/83 PP 

" 6*3% ESTEL 77/84 PP — 

6*,% ESTEL 77/84 PP 

6*4% ESTEL 78/B5 PP ." 

7*4% ESTEL 79/85 PP 

8*,% ESTEL 79/86 PP - 

_ 5*4% Euratom 77/67 - - 

6V/» Euratom 79/91 PP 

• • 6% Eurofima 65/80 — 

6*7% Eurofima 67/83 

6*4% Eurofima 72/87 — 

6*7% Eurofima 73/88- 

8% Eurofima 73/88 

8% Eurofima 76/83 

6*4% Eurofima 77/67 PP - 

5*7% Eurofima 78/88 '. 

5**% Eurofima 78/88 PP ; 

6*,% Eurofima 79/89 

- 7% Eurofima 73/34 PP ....'. 

7*4% Eurofima 79/87 PP 

7V.1 Eurofima 80/88 PP 

5% Europ. Inv. Bank 69/84 ; 

7% Europ. Inv. Bank 69/84 

3% Europ. Inv. Bank 70/80 

. 7*j% Euroo. Inv. Bank 71/86 

7*4% Europ. inv. Bank 71/86 

6*7% Europ. Inv. Blink 72/B7 — 

8% Europ. Inv. Bank 72/87 

■6V/o - Europ. inv. Bank 73/88 

77a Europ. inv. Bank" 73/88 

10% Europ. Inv. Bank 74/81 PP 

8% Europ. Inv. Bank 75/80 

9*1% Europ. Inv. Bank 75/B3 

87> Europ. Inv. Bank 70/83 

7*4% Europ. Inv. Bank 75, *83 PP 

6*4% Europ. Inv. Bank 78/8* 

5% Europ. inv. Bsnk 77/89 - 

6% Europ.. Inv. Bank 73/88 I PP 

6% Europ.' Inv. Bank 78/88 If PP 

5*4% Europ. inv. Bank 78/90 

6% Europ. inv. Bank .78.190 

7*j% Europ. Inv. Bank 79/99 

7*17, Europ. Inv. Bank 79/89 PP 

6>i% Europ. Inv. Bank 79/91 

8*4% Europiataa 71/86 (G) 

8% Europiataa 72/87 (G) ". 

7*j% Fin. Inst. f. Dan. ind. 76/81 PP 

77. Finland 68/83 

8*4% Finland 68/83 

7% Finland 68/84 

7*»% Finland 69/84 

77« Finland 72/87 

8% Finland 76/84 

5*i% Finland 78,-83 PP 

67a Finland 78/83 

5*4% Finland 78/86 

. 8% F.nland 79/80 

7VA Finn. Kommunal 69/81 (G) 

8% Finn. Kommunal 71/83 (G) 

8*47, Forsmarks 75/83 (G1 

5*a% Forsmarks 78/20 fG) 

7VA Franeatcl 76/83 (G) 

to % Francewl 77/84 PP (G) 

77. Fuji Haavy 76/81 PP 

8*4% Gi-n.-Zbk. Viannc 75/82 FP 

8V/. Gen. Zbk. Vienna 70/83 PP 

6% Gen. Zbk. Vienna 77/87 


16. 5.87 
I. 2.84 
1. 2.86 
" -1. 2.85 
1. 2.69 
T. 2.86 
1. 2.92P 

• 1. 6. BO — 89D 
T. 5.83— SOD 
1. 4.75— 84D 
1. 4.83 

1. 9.83(83-87) 

• 1. 4.86 
1. 2SJ 

15. 5.66—830 . 
due 16. 4^0 

1.6.84— 88D - 
1. 780 
1. 3.78 — 87S 
1. 2.81 
1.10.71— SOD 
1.10.74—830 
. 1. 4.76-85D 
1. 3.77— 86D 
1. 9.78—870 
1. 5.73— BSD 
• 1..8J0 

15. 1 JO-61 D 
1. 2.80-81D 
1. 2J1 
1.11J4 
1. 964 
1. 8.84 

. 1. 8.79-88S 

f. 5.81— 85S 
1. 3.83 
1.11J4 
1.12.82— 84D 
l.tOJB 
1. 8.80 
15.12.86 
1.1147 
8. 2.84— 91 D 
1.12.88—800 
1. 9.71—630 
1. 9.76-87D 
7. 3.77—880 


95.00 

8.42 

4.28 

9.45 

1.10.77— 88D 

99.00 

8.08 

292 

8.39 

1. 2J3 

80.00 

7.85 

4.82 

10.60 

1. 2*3-^870 

32,50 

6.67 

5.32 

9.88 

15. 2JM— 880 

78.50 

7.01 

7.11 

9.83 

1.11.85— aso 

86.00 

7.58 

6.83 

9.3ft 

1. 2.85— 89D 

93.50 

7.9! 

4.58 

10/24 

1.10.84 

89.00 

8.29 

7.53 

9.48 

•1.10.87 

99.25 

7.92 

7.87 

8.00 

15. 1.88 

94.50 

6.35 

2.45 

8.72 

1. 3.76— S4D 

95.00 

7.37 

2.58 

9.43 

1.11.75—840 

99.75 

8.02 

ff.17 

9.62 

due 2. 5.80 

97.30 

7.71 

3.38 

8.61 

1. 3.77— 86D 

97.00 

7.39 

- 3.42 

S.78 

1.10.77—880 

92.00 

-7.07 

3.83 

9.07 

1. 3.78 87D 

89.10 

6.73 

3.76 

9.56 

1. 9-80—870 

91.50 

7.38 

7.92 

8.25 

1. 2.79— BBS 

91.10 

7.58 

8.33 

8.52 

1. 7.79— 88S 

100.00 

10.00 

1.50 

9.91 

1. 9.81 

100.1 D 

7.99 

0.75 

7.73 

1.12.80 

100.90 

9.42 

1.80 

8.90 

1- T.S1— S3D 

99.25 

8.06 

1.78 

8.43 

1. 7.80— 83D 

95.00 

8.16 

3.58 

9.43 

1.10.83 

92.10 

7.33 

3.19 

9.72 

1.12^1—840 

85.50 

7.02 

5.6S 

9.39 

1. 8.82— 89D 

79.50 

7.55 

6.42 

9.66 

1. B BS 

79.25 

7.57 

8.71 

9.82 

15.11.88 

77.50 

6.77 

7.79 

9.46 

1. 3.85— 90 D 

76.75 

732 

10.58 

9.58 ' 

••1.10.90P 

90.25 

8.31 

9.25 

9.09 

1. 6.S9 

89.50 

8.52 

9.42 

9.34 

1. 8.89 

80.25 

8.10 

10.83 

9.49 

1. 1.91P 

93.00 

■8.42 

3.29 

9.16 

1. 2.77—860 

96.00 

8.33 

3.65 

9.53 

1. 1 .78-870 

93.00 

7.58 

1.75 

8.10 

1.12.78 — 81 S 

95.25 

7.35 

5.93 

9.63 

1. 6.72— 83D 

93.50 

7.22 

2.19 

10.38 

1.12.72— 83D 

95.60 

7.32 

2.61 

9.12 

2. 5.73— 84D 

98.10 

7-65 

2-50 

8.53 

'1.10.73— 84D 

96.75 

7.24 

7.08 " 

7.74 

. 1. 4.78— 87S 

36.00 

-8.33 

4.25 . 

9.16 

1. 6.81— 84S 

90.00 

6.11 

2-92 

9.58 

1. 2.83 

89.00 

6.74 

3.75 

9.61 

1.12.83 ' 

34.00 

8.35 

5.32 

9.39 

1. 2.86 

93 25 

8.58 

6.73 

9.38 

16.12.86 

98.00 

7.65 

1.24 

9.44 

1.12.72— 81D 

97.25 

fl-23 

2.14 

9.65 

2. 5.76-^830 

98.20 

8.40 

1.78 

9.34 

1. 7.80-83D 

82.75 

6.35 

6.14 

9.59 

16. f. 83—900 

&J.25 

7.96 

3.62 

9.42 

16.10.83 

91.00 

7.42 

4.08 

9.50 

1. 4.84 

35.00 

7.37 

1.75 

10.22 

1.12JTI 

100.00 

9.25-. 

2.00 

925 

1. 3.82 

97.50 

8.72 

2.41 

9.70 

" 1. 2-82 — 830 

84.60 

7.09 

5.66 

9.65 

■ 1.12-83^870 


^or current prices ancf5jS^fan™rtion call 




Dussektorf Telephone 82631221 In 

WestdeutscheLandosbank Telex 3581882) Tr 
Girozentrale 

P.O.Box 1128 Telephone 82o3747 1 . 

'4000DQssettfoif17FRG “ “Telex 8581882 )'. 

London 

Westdeutsbhe Landeshank Telephone 6386141. 
Girozentrale Telex 887984 

London Branch 
41, Moorgate 
London EC2R 6AE/UK 

Luxambourg Hong Kong 

WesiLB imemational SA. Telephone 4474N W«.tLB Asia Un 

47, Boulevard Royal Telex 2831 1301 Hutchison I 

Luxembourg Hong Kong 

Westdeutsche Landesbank Girozentrale 
^Leading Marketmakers in' Eurobonds 


Telephone 

Telex 


Telephone 

Telex 


Hong Kong 
WestLB Asia Umitad 
1301 Hutchison Houso 
Hong Kong 


■ 9*4% Giraz. Vmnna 74/80 PP 

7% Glioz. Vienna 76/81 

7*«% Giro:. Vienna 76/ 83 ." 

5**% Giroz. 'Vienna 77/82 

5*4% Giroz. Vienna 78/86 PP 

6*i% Giroz. Vienna 79/84 PP ... 

6% G. i. S. 78/83 PP 

7% Gran Metrop. Fin. 77/84 

87. Guest- Kocn-Ncnl. 76/83 

6*4®/. Hamsraley Iron 72/87 

87. Mazama-Gumi 76/81 PP ... 

7% Helsinki 68/83 

7% ■ Hitachi Cable 77/82 PP 

5*4% Hitachi Shipbfdg. 78/83 

8*4% 1AKW. Vienna 75/85 (G) 

7*4% Iceland 69/84 - 

7*4% Iceland 77/87 

SH% I C I Int’l. 72/92 

7*i% I C I Int’l. 76/88 

6V« I C I Int i. 77/87 ." 

av, 1CIPU 71/91 / G) 

87. I mat ran Voima 72/87 (G) 

7Vi Indonesia 78/84 — 

7*4% Tnd. Dev. C. South- Afr. 78/82 PP (G) 
8% Ind. Dev. C. South-Air. 78/83 PP (G) 

— 0*i% Indusir. Bk. Japan 73/80 PP 

CFjV, Industr. Bk. Japan 73/81 PP 

67, Indusir. Bk. Japan 78/84 

7*n% Ind. Fund of Finniand 79/87 FP 

7*27. Ind. Min. Dav. Iran 73/85 

7-4% Ind. Min. Dev. Iran 77/37 

7**% Ind. Min. Dev. Iran 78/84 

6>i 7. Ind. Mlgebk. Fml. 68/80 (G) 

87. Ind. Mlgebk. Finl. 71/88 fG) 

7% Ind. Mlgebk. - Finl. 72/67 fG)- 

6*4% InL Am. Dev. Bank G8/33 

7% Int. Am. Dev. Bank 69/84 

8*i% Int. Am. Dev. Bank 70/95 ............... 

6V% Int. Am. Dov. Bank 72/87 1 — 

64% Int Am, Dav. Bank 72/S7 II 

3% Int, Am. Dev. Bank 76/83 PP 

8*4% Int Am. Dav. Bank 76/83 PP 

7% Int. Am. Dev. Bank 77/87 

8V/a Int. Am. Doit- Bank 78/88 

7V/* Int. Am. Dev. Bank 79/86 

8% Int. Am. Dav. Bank 79/89 PP 

8% Int. Am. Dov. Bank 80/88 

6*4*4 Int'l. Com'l. Bonk 73/83 

6*4% Ireland 76/SI 

7*,% Ireland 79/87 PP 

8**% Ireland 80/88 

7*4% 1SC0R 71/B6 (Gl - 

7% ISCOR 72/87 (G) 

7% ISCOR 73/88 (G) 

8*,% ISCOR 73/88 (G> 

8*4% ISCOR 77/80 1 PP (G) 

8*4®i ISCOR 77/8 0 II PP (61 

7*% ISCOR 78/82 PP (G| 

8*4% ISCOR 78/84' PP (G) 

7% Japan 68*83 

7*»% Japan Dev. Bank 76/83 (G) 

8% Johannesburg 71 *86 fG) 

6*4% Johannesburg 75/87 (G) 

7*4% Johannesburg 78/82 PP (G) 

7*»% Jydsk Telelon 69/84 

6^*5 Jydsk T dlelcn 72/87 

7*j% Jydsk Telefon 73/88 

9% Jvdsk Telcfon 7S/82 PP 

8*z% Jydsk Tale Ion 80/90 

6*4% Ksns'ai Electric 69/B4 

7*4% KonsDl Electric 71/86 

KELAG 73/88 : 

KHD Finance 72/87 

7V4 Klobcnhavns H. Bank 76/83' PP 

7*j% Kfobanftovns Tel. 72/87 

7% Klobonhavns Tel. 72/87 

64% Klobenhavns Tel. 73/88 : 

5% KLM Royal Dutch Airl. 78/® PP 

7V, Kobe 68/83 fG) 

6*4% Kobe 69/84 69/84 (G) ] 

7*4*4 Kobe 71/86 (G) 

6*4% Kobe 72/87 (G1 

84% Kobo 75/80 PP (G) 

7*i% Kobe 76, B3 (Gt 

S*j% Kobo 77./87 fG) 

54% Kobe 78/86 (G1 

74% Koba 79/89 (G1 

74% Kommunl. Inst. 76/83 

8% Kommunl. Inst. 79/84 

7*4% Korea Dev. Bank 77/84 (G) 

5*4% Kubota Int'l. 71/8/2 PP 

5^% Kvsernor Ind. 78/88 PP 

84% Llflht-Scrvi'cps 77/82 (G) 


82631 22 \ International Bond 
3581882) Trading Dept. 

8581%? }' Institutional Investors Dept 

6386141 
887984 ' 


Telephono 259206 
Telex 75 M2 


1.12.80 

1.11.81 

1.11.83 
1.10.82 
1.10.60 

16. 3.84 
1. 3.82— 83D 

1. 8.81— 84S 

2. 5.83 

1. 7-78— <J7S 
1. 6.81 
1. 7.72— 83S 
. 1. 1.82 
16.12.B3 
1. 5.80— 05D 
1. 5.73— 04S 
1. 4£0—37S 
1. 3.78— S2S 
1.12.64— 86D 
1. 5.84— 87D 
1. 1.77— 91 D 
1. 1.76— 87S 

1.10.84 
1. 5.63 
1. 7.83 

due 1- 6-80 
1. 5.81 
1. 1.84 
16. 9.84— 87D 
1. 5.77— 85S 
1. 7^3—878 
16. 9.84 
1.11.73— SOD 
1.12.77— 860 
1. 7,78— 87D 
1. 7.72r-83S 
1. 8.75— 84S 
T. 9.78— 85S 
1. 6.79— 87S 
l.tl. 78—875 


95.00 

8.42 

2Jfi 

10.03 

18.2.83 

96.00 

8.59 

3.33 

9.68 

1. 7.83 

87.50 

8.00 

6.83 

9.57 

1. 1^3—873 

83.50 

7.4S 

7.83 

9.30 

1. 1.88 

93.75- 

8.Z7 

623 

9.07 

1. 7.86 

93.50 

8.56 

9.37 

9.04 

IS. 7.89 

33,00. 

8.50 

7.92 

9.28 

1. 2.83 

94.00 

7.18 

2.22 

9.85 

1. 6.79— 83D 

99.50 

S.29 

0.83 

8.84 

1. 1.81 

89.00 

8.43 

7.17 

9.69 

1. 5-S7 

93,25 

8.71 

7.83 

9.37 

1. 1.88 

95.75 

8.09 

6.25 

8.83 

1. 0.77— 88D 

91.50 

7.65 

3.90 

9.90 

1. 4.78— 87D 

91.50 

7.65 

4.26 

9.52 

1. 3.79— 88D 

96.50 

B.Bl 

4.37 

9.49 

1.11.79— 88D 

98.00 

8.42 

0.54 

12.05 

16. 9.78—800 

98.00 

8.42 

0.78 

10.93 

16.12.79-800 

95.00 

8.16 

1.57 

11.38 

1. 4.B1—82D 

95.75 

8.82 

4.62 

9.40 

16.10.84 

99.M 

7.04 

3.00 

7.3= 

1. 3.79— 83S 

94.75 

7.6S 

3.09 

9.28 

1. 4.83 

95.00 

8.42 

3.31 

9.81 

1. 9.77—860 

89.25 

7.00 

3.76 

S.78 

1. 9.78— 87D 

95.00 

6.16 

2.16 

10.42 

30. 4.82 

97.35 

7.45 

4.54 

8.12 

15. 9.75-84S 

90.50 

7.46 

7.00 

8.61 

1. 3.78-87D 

90.75 

7.99 

7.92 

8.32 

1. 2j30 

99.50 

9.05 

2.33 

9.20 

1. 2.79— 88D 

96.50 

8.81 

9.92 

9.04 

1. 24)0 

97.00 

6.96 

4.00 

7.76 

1. 3.75 — 84$ 

97.60 

7.95 

6.17 

8.Z7 

1. 5.77— 86S 

88.25 

7.65 

B.17 

8.82 

i. 5.79— aas 

91.25 

7.40 

7.17 

8.42 

2. 5. 78— 873 

89.00 

8.29 

3.75 

11.09 

1.12.83 

91.00 

8.21 

6.84 

9.52 

2. 1.7 8— S7S 

88.00 

7.96 

7.17 

9.36 

1. 5.78— 87S 

86.80 

7.49 

8.DS 

8.85 

1. 4.79— 88S 

88.50 

5.S5 

3.03 

9.47 

1. 5.79— 85D 

95.00 

7.37 

3.26 

899 

1. 8.72— 83S 

94.90 

7.11 

4.17 

8.38 

1. 5.73— 84S 

97.00 

7.39 

5.92 

8.41 

1. 2.77 — 86S 

90.50 

7.46 

7.17 

8.67 

1. 5.78-B7S 

98.75 

8.27 

0.25 

9.02 

due 1. 6.80 

94.60 

7.93 

3.25 

9-48 

1. 6.83 

85.25 

7.B2 

7.25 

9.28 

1, 6.87 

81.90 

7.02 

6.33 

9.68 

1. 7.88 

86.00 

8.28 

9.58 

9.39 

1.10.89 

94.75 

8.1 B 

2.05 

10.72 

1. 4^1— 82D 

95.50 

8,38 

4.62 

9.22 

15.10.79-640 

87.00 

8.33 

4.75 

10.88 

1.12JW - 

91.75 

5.72 

’.24 

9.49 

1.12.81— 82D 

84.00 

6.85 

5.91 

9.40 

1. 3.84 — 68D 

97.60 

8.71 

2.00 

3M 

1. 3,82 


64% Llght'ServIcos 78/86 (G> .............. 

84% Llght-Sarvicos 80/90 (G) 

"84% Lonza Int’l. 75/80 PP 

6>j% Lulthonsa Int’l. 78/86 PP 

7% Malaysia 72/84 

64% Malaysia 77/85 

9*4% Molmae 75/84 

84% Mfilmoe 76/83 ... 

B*{% Manitoba 77/84 

6*4% Manit. Hydro El. 72/87 

6*4% Mag 01 Fin. Comp. 78/90 

7% Mag a I Fin. Comp. 79/B9 

7% MEPC 73/88 

7% Mexico 68/84 

74% Mexico 73/88 

9% Mexico 75/62 — ...... 

8% Mexico 76/83 ... 

7*4% Monica 77/8* - — 

• B% Mexico 78/85 

84% Mitsubishi Chemical 79/84 

54% Mitsubishi Pstro 78/83 

74% Mitsui Toaitu 76/61 PP — .. 

8% MODO 75/83 

7% Montreal 69/89 

6% Montreal 72/92 

64% Montreal 73/93 

. 84% Montreal 76/80 

7% Montreal 77/87 

7*j% Mortg. Denmark 69/84 (G) 

- 7%-Mong. Denmark 73/88 (G) 

04% Mortp. Bk. Finl. 69/84 (G) 

84% Noll, Mexico 77/84 fG) 

. 7% Nefi. Mexico 77/82 PP (G) 

84% Noli. Mexico 77/84 (G) 

84% Nafi. Mexico 77/84 PP (G) 

84% Not. Bk. Hungaiy 75/81 

6*2% Nat. Bk. Hungary 77/83 

7% Nat. Nodari. Fin. Moat. 79/86 PP ... 

8% Nat*l. Wastm. Bk. 73/83 

8% Nodari. Gaeimie 79/86 — .... 

64% Naw Brunswick 72/87 

7*4% Newfoundland 89/84 

8% Newfoundland 71/86 

64% Newfoundland 72/87 

64% Newfoundland 73/88 

64% New Zealand 09/84 

7*2% New Zealand 71/86 - 

7% New Zealand 72/87 

84% New Zealand 79/80 PP 

74V* New Zealand 76/83 

74% New Zealand 76/86 

64% New Zealand 77/84 

5*4% New Zealand 78/86 

6% New Zealand 79/86 PP ............... 

04% Now Zealand 79/87 

74% New Zealand 79/87 

84V. Now Zealand 79/84 PP 

64% Nippon Housing Loan 79/84 PP 

64% Nippon Kokan 79/84 

64% Nippon Steal 78/8S 

84% Nippon T + T 75/82 (G) 

84% Nippon T + T 75/82 (G) 

74% Nippon T + T 76/83 fG) 

S*,% Nippon T + T 79/87 (GJ 

54% Norcem 78/65 

7*2% Norcem 79/86 PP 

5% Norddt. LB Int’l. 78/84 PP 

6*4% Nordic Inv. Bank 79/86 

- 84% Norges Komm. Bank 70/85 (G) .... 

8% Norges Komm. Bank 75/60 (G) .... 
8% Norgos Komm, Bank 75/60 PP (G) . 
7% Noigos Komm. Bank 76/81 (G) .... 
7% Norg« Komm. Bank 77/39 (G) — 
6% Norges Komm. Bank 77/89 I (G) .... 
6% Norges Komm. Bonk 77/89 II (G) . 

64V. Norgos Komm. Bank 79/83 (G) 

04% Norges Komm. Bank 79/B9 fG) 

74% Norges Komm. Bank 79/89 PP (G) . 
74% Norges Komm. Bank 78/91 (G) .... 
84% Norges Komm. Bank 79/94 (G) .... 

84% Norplpo 76/84 - 

8% Norpipe 78/88 - 

6% Norpipe 77/89 

7*4% Norsaa Gas 76/88 

7% NoraiSB Gas 77/39 

9% Norsk Hydro 75/87 

8% Norsk Hydro 76/88 

64% Norsk Hydro 77/89 

84% Norway 75/80 

84% Norway 75/80 PP 

74% Norway 75/80 

7% Norway 76/81 - 


Repayment 

Middle Current ^ Vtaftf to 
Prtee Yloid- ^ Maturity* Sftjff* ' 

" • P-purchaao fund - • 

B2.00 8.23 6.17 10.90 1. 5.86 

88 00 8.66 7.77 10.86 18. I.fltj— 30D - 

99 00 8.33 0,21 13.® due 15. 5.B0 

92.00 7.07 6JJ0 8.24 • 1. 3.86 

90.00 7.78 2.08 11 .51 * I. 6.75^-640 

87.75 7.41 5.50 9.44 . . 1- 9-85 

99 SO 9.30 2.30 9.48 1. 2.61-WD * 

MOO BS. 1-97 8-82 t. 3.BQ—83D 

M'S 716 4 ,33 9.16 1. 7.84 

IlQO 7 34 7/25 8-35 1. 6.78-875 ... 

ScE T81 9-84 9.46 2. IMR 

83 00 8.43 9.08 9.92 1. 4.87— 89P 

ROW 7 71 4.43 9-65 1. 5.7S-8SD 

10 l!oO 8 93 2.30 6.62 SL 1.35-84S 

am 7.83 9.03 1. 1.73— BBS 


2.33 

9.46 " 

1. 7.82 

3.25 

■9.85 

1. 6.83 

4J5 

9.74 

T. 6-84 

5.0S 

9.39 

1. 4.85 

4.1C- 

9.11 

30. 44)4 

3.E0 

9.29 

' 1. 9.83 

1.54 

9.51 

. 15. SSI 

1.69 

8.95 

1 1. 6.SG-83D 

4.19 

10.11 

t. 4,7D~eaD 

5.87 

9.52 

1. 9,73— 92D 

13.25 

8.16 

1. 6.74— 03S 

6 .32. 

8.91 

1. 7.7%-SfiS 

7.37 

9.15 

16. 7.73— 87S . 

4.67 

8.1S 

1.11.75— 84S 

8.33 

8.73 

1. 7.79— 88S ' 

4.08 

8.07 

f. 4.73-S4S 

375 

9.S5 

1.12.83 

2.50 

10.03 

1. 9^2 

4.00- 

9.37 

1. 3.84 

4.00 

10.01 

1. 3^4 

1.33 

9.43 . 

1. 7.B1 

5.67 

9.95 

1.11.85 

6.58 

9.24 

1. 10.66 

8.56 

8.24 

1.10.79— 88S 

6.74 

9.44 

1.12.83— 86D 

7.67 

7.90 

1.11.78— S7S 

4.42 

794 

1. 8.73—843- 

6.42 

9.15 

1. 8.77— S6S 

7.67 

8.S7 

1.11.78-873 

8.08 

8.10 

1. 4.81— 833 

2.36 

8.89 

1. 2.75 — WD 

3.54 

9.36 

1. 5.77— S6D 

3.73 

9.56 

1. 2.73 — 87 D 

0.33 

3 -BO 

1. 7JSO 

3.00 

3.58 

1. 3.83 

458 

3.40 

1.11.82— G6D 

4.17 

9.08 

1. 5.84 

0.00 

9.66 

1. 3 86 

5.92 

9.67 

1. 2.66 

G.83 

9.C3 

1. 1.87 

7.54 

9.15 

15. 9.87 

4.75 

8.90 

1.12 .84 

4.21 

9.42 

16. 5.84 

4.GS 

9.57 

1. 4.84 

fi.FO 

S.55 

1. 9.E5 

2. £30 

8.G1 

1. 3.S2 

2.25 

3.60 

1. 6.82 

3.58 

9.34 

1.10.83 

6.33 

9.35 

1. 2J37 

5.00 

9.67 

1. 3 35 

6.50 

9.74 

1. 9.86 

3.92 

S.43 

1. 284 


1. 1 JBS 
1.10.78— MS 
due 1. 6.83 
1. 7.80 
1. a.81 
1. A 30— S3S 
18.10.80— 89S 
1.12.80— S9S 
1. 3.B1— 80S 
1. 1.84— 69S 
16. 8.64— 89S 
1. 7.84— 31 S 
16.12 85— « S 
1. 2.80-345 
1. 6.82— 33S 
1.11.84— c?S 
1.1233— S8S 
1. 734—895 
1. 3.80— S7D' 
f. 4.83— 88S 
1. 6.82— 895 
duo 1. 5.80 
due 1. e:so 
1.12-80 
I. 8.61 


Nutshell Survey 

Only 20 trading days , but a yield jump of + 1 .09% (8.27 % to 
9.36%). ■ ; 

Heavy turnover and abrupt changes kept dealing rooms humming 


7*2% Norway 73/81 

84% Norway 77/82 

6*4% Norway 77/82 

54% Norway 77/82 

44% Norway 7B/83 

44% Norway 78/83 

64% Norway 79/84 

74% Norway- 80/85 — • 

7*4% Norw. Morin ago 77/87 

8% Norw. Mortgage 77/89 ; 

74% Nova Scollj. 71/86 

7% Nova Scot. Power 72/87 ........... — .... 

64% Occident.. Int. Fin..JS/90 

6*i% Occident. Overs. 68/83 

64% Oasler. Bundes-Sch. 68/80 PP 

6% Dearer. Donaukr. 59/84 (G) 

.64% (Jester. Donaukr. 73/86 (GJ 

'84% Oesier. Draukr. 75/85 (G) 

7% Oeat, El. Wirtsch. 67/87 (G) ...» 

7% Oest EL Wlrisch. 76/83 PP fG) 

54% Ocst. Ind. Verwaltung 78/85 PP (G)... 

8»,% Oest, Inv. Kradit. 79/84 PP 

7% Oeat, Kontrollbank 76/83 PP (G) 

64% Oest KontiollbanV 77/84 PP (G) 

64% Oest. Kontrollbank 77/84 PP (G) 

' 64% Oest. Kontrollbank 77/64 PP (G) 

6% Oest, Kontrollank 77/85 PP (G) 

54% OesL. Kontrollbank 78/84 PP (G) 

64% Oest, Kontrollbank 78/88 (G) — 

0% Oest. Xontrollbank 79/87 'PP (G) ' 

74% Dost. Kontroflbonk 79/89 

8% Oest, Konnollbank 80/87 

8% Oest. Konnol'banL 79/84 PP (G) ...... 

7*|% Obsi. Kontrollbank 79/66 PP (G) 

54% Oest, Under bank 77/82 ...; 

64% Ontario 69/B4 

6% Ontario 72/87 - 

74% Ontario Hydro 71/86 

64% Ontario Hydro 72/B7 

64% Ontario Hydro 73/88 

7*j% Oslo 68/84 - 

74% Oslo 71/87 

64% Oslo 73/90 

9% Oslo 75/87 

«,% Papua 73/88 

64% Parke r-Hannllm 77/87 PP 

74% Parker-Hsnnifin 79/87 PP 

84% Pomex 76/83 

7% Pemex 77/84 

7% Pemcx 78/86 

7% Potrobras 77/84 

7% Potrobras 78/68 

B% Pctrobras 7 9/89 

74% Philippine 77/64 

64% Philippine 78/85 

84% Philips 75/81 PP 

84% Philips 75/61 PP 

84% Philips 75/82 

84% PK-Sankon 78/B8 

84% Plotm. Malmoo 75/80 PP 

64% Postiponkkl 79/85 PP 

7** PrivBtbk. Copanli. 77, ’83 PP 

6*4% Pyhm Autobahn 77/89 (G) 

6*2% Quebec 72/87 

74% Quebec 77/87 

7*.% Quebec 77/87 

6% Quebec 78/90 

64% Quebec Hydro El 69/84 

74% Quebec Hydro Ef 69/84 


1. 7.81 
1. 1.82 
7. 4.82 
1. 8.S2 
1. 1.83 
1. 4.83 
1. 4.84 

. 15. 1.85 .. 

16. 5.83— 87D 
• 1 6.11 .82—89 D 
1.12.77-^60 
1.T2.73— 87S 
1,12.85— 803 
1.10 73— 83S 
due t. 6 60 • 

1. 2 65— B4D 
f. 2 79— 885 
T. o.SI— 850,' 
1. 2.72— 4J7D 
16.12.33 
1. 7.85 
1.11:8* 
1.12.33 
-1. 2.84 
1. 7.34 


7.02 

4.42 

9G9 

1. 8.84 

7.19. 

5,67 

9.93 

1.11.85 

6.53 

4.42 

9.16 

1. 8S4 

7.76 

8.79 

9.28- 

16.1288 

7.02 

G.92 

389 

1. 2.67 

8.38 

9.57 

9.31 

1.1089 

8.25 

4.70 

8.78 

1. 2 37 

8.47 

5.79 

3.L0 

1.12.84 

•5.27 

6 92 

8.i : 4 

1B.1ZB6 

5.SS 

2.75 

3.89 

1,12.62 

6 B1 

236 

9C9 

T. 2.75 — B4D 

G.ES 

2,75 

10.15 

1. 9.80— S7D 

7.89 

3.57 

9.13 

1.12.77— 86D' 

7.03 

4.ra 

E.83 

1. 6.BO— £7D ■ 

6.39 

4.29 

S.52 

1. 3.81—680 

7.67 

2.53 

8.56 

1.11 .75-84® 

7.85 

6.S4 

S.55 

2. 1.7B— 87S 

7.65 

10.33 

3.49 

1. 7.70—903 

8.95 

2.47 

0.73 

1. 3.73 — 87S 

7.38 

3,Sv > 

8. 19 ■ 

T. 7.7S— 68. ' 

7.57 


9.81 

1. 6.83—67 

8.47 

6.33 

10.02 

1. 7.85-67' s 

S.S6 

3.75 

9.14 

1.12.83 

7.87 

4.50 

10.14 

1. "8.84 

8.07 

583 

10.11 

i.86 

7.91 

4.58 

10.3-4 

1.10.84 

6.43 

6 48 

10. TO 

1.10.84—88" 

9.30 

7.48 

mso 

1.10.35— 89'.' 

7.86 

4.67 

S.36 

1.11.84 

7.71 

5.C8 

10 00 

1. 4.85 

8.84 

1.03 

9.73 

1. d.'31 

8 01 

1.12 

9.05 

15. 4,81 . •• 

8 70 

2.04 

3.42 

15. 3.82 

7.01 

6.07 

S 82 

}. 5.S4— 63D 

9.34 

0.17 

15.17 

due 1. 5.80 

6.25 

3.33 

6.3D 

1. 2.82— 6S0 

7. BO 

3.03 

9.52 

1. 4,83 

7.49 

6 87 

9.B3 

1. 9.34— 89D' 

7.17 

2.59 

9. JO 

I. 7.78-870.. 

2.22 

6.32 

9.26 

1. 2.87 

s!tn 

7.25 

90S 

1. 6.87 

7.36 

7.53 

9.55 

" 1. 5:85—900 - 

6.78 

3.S2 

74)1 

1. 2.75— S4S 

7.55 

2.41 

9.34 

1.-9.75-84D 


' WestLB Euro-Deutschmarkbond Yield Index 

February 29, 1980 : 9.36# (January 31, 1980 : 8. 2T.#) 


8% Quebec Hydro El 71/86 SC C 

64% Quebec Hydro El 72/87 SO.C 

64% Quebec Hydro El 73/88 SDC 

64% Qirohee Hydro El 77/81 

64% Quebec Hydro Ei 77/07 SVt 

84% Queensland Alu "0/85 38.7 

5*4% Rawatuukki 78/88 (G) - B3.C 

74% Reed Papor 73/88 95 5 

84% Renle 76/82 (G) 96.S 

8% Renfe .77/84 (G) - S4.5 

7% Renin 79/87 (GV 87.C 

54% Ricoh Comp. 78.93 36.3 

64% Roy Lease 79/84 PP S3.G 

74% SAAB 71/86 - 95.8 

7*2% Saga Patrokjorni 77/87 PP 90.0 

74% Sandvifc 72/87 94.0 

94 Si Sandvik 75/83 1D1.0 

7% Sanko Sroamshlp 77/84 9C.S 

9% S.A.P.L 76/00 PP (G) 

64% Shall Int’l. 72/87 91.71 

64% Shall Int'l. 77/89 87.7! 

84% Ship. Co. New 2toal. 75/80 PP (G) ... 99.01 

7% Siemens Europe 66/81 S$.£ 

7% Singapore 72/82 - 96.2: 

$4% Singapore 77/83 SI .7 

84% Sira Kvine 70/85 98.2! 

84% S.N.C.F. 68/83 (G) 93 71 

74% Soc. Dev. Reg, 76/86 (G) 92.51 

8*4% Soc. Dav. Raft. 77/92 PP (G) 82.01 

9% So c. Mar. Fine 75/83 PP 99. OH 

04% Sorrantfl 79/84 PP 89.5( 

64% South -Africa 69/84 94.K 

84% South-Africa 70/85 B9.H 

74% SoBth-Aftica 71/86 S7.2: 

7% South -AiTies 72/87 93.0C 

8% South-Afr. Bros do. 78/81 PP (G) S5.0C 

74% South-Afr. Oil Fund 78/81 I PP (G) ... 95.0C 

74% South-Afr. Oil Fund 78/BI II PP (G)... 95.0C 

7*4% Socnfi-A/r. OH Fund 78/82 I PP (GJ... Sf.OG 

7*4% South-Afr. Oil Fund 78/82 H PP (G).~ 95-00 

Continued on Page Vill 


SC 00 

S.33 

3 22 

9.fi£> 

1. 9.77-B6D. 

50.00 

7 22 

3 90 

9.69 

1. 4.78— 87D 

SD 00 

7.22 

2.C9 

9.S6 

1. 3.79 — S8D 

84.50 

759 

7.40 

S .48 

16. 8.87P 

84.65 

7.33 

7.73 

3.53 

1.12.87P . 

9S.75 

8.C1 

5.57 

S 97 

1.11.76 — 85S 

33. CD 

6 92 

5.99 

9 C’. 

i. 4.84— aao 

95 50 

7.59 

7 33 

354 

1, 1.79-88B 

96.50 

3.03 

Z.Z3 

3.20 

1.-7.B2 

&4.50 

5.47 

4.SS 

S.CS 

1. 4.B4 . '" 

57.00 

8.05 
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9.iD 
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3.42 
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S3. 00 
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as UTS satzesa amat va 

i5J) 100.00 - 5 -SO IV 4/1992 

30 19S* EEEICAU KZOKit 1ST 

10.0 100.00 7.00 V 1/1390 £ 

25 1972 SBOTCJH BPHB3 O/S 

16J 100.00 6.00 3J 4/IW2 

50 19«3 CEBXC4B TOBACCO ,T3T 

17.0 100.00 3.25 1/ 8/1908 S 
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30 

30.0 
13 * 

15-0 
20 

11.0 
25 
21.0 

25 1973 BEATRICE TOCOS o/S 

22.0 100.00 4.675 13/ 8/1993 

23 

25.0 


1973 OP 

100.00 3.00 15/ 9/1957 

19«S MHOS TOJi IKT 
100.00 5.25 1/ 7/1988 8 

1H6 Bfcsns nr - turn 

100.00 5.00 1/ e/1965 S 

1472 BEATRICE FOODS 0/5 

IOO.iW 4.50 1/ 9/19V 


59 


1971 BEATRICE HOT* O/S 
100.00 6. ^ 2/ S/1991 


208 3/8 5.07 4.38 * * 

37 1/2 2.13 U.OO 103 

*37 i£ zlu ll'.OO 102 1/2 1990 DETSX1 15/ 7/1970 

5^S «JS • we -1.49 80 7 1/2 

.» 309 1981 1983 1/10/1972 

3 -?g * 30 4.jf 80 36 

jTS 5.00 101 1980 15/ 5/ISS9 

8.A7 2,4.38 30 124.10 W 52 1/4 

13 3/4 §.02 5.00 102 1/2 19M II 6/1913 

S5 1/2 s.l8 12.23 30 38.46 SIT 54-17 

§5 5/1 4.WI»a/< 1MB 1811979 W 1/2961 

83 0.11 8.75 30 22-21 *» « 

40 3/4 8.10 6*00 UP 19W DP1976 1/12/19ST 

74 1/8 6-07 7.81 30 9.26 fU 28 

» 6J2 7.00 101 1/2 1980 1982 1/ 4/1973 

77 1/2 h.» 7.60 30 -7.KJ fT 22 3/4 

19 6.J2 7.00 101 1/2 UK V 4/1974 

90 3/8 6.92 7.53 ;30_ _JMtt 30^22 7/8 


3Cr. -1.22 . ft 34-ia so 1972 asas. mass o/s 

1980 DP 1983 15/10/1972; Soj ICO. 00 f-2S 13/ 6/1987 

3flC -3-48 S8 Z&-AI q, 1567 itwhJh. pnOflS Q/S 

ICC .00 4J25 1/10/1982 


76 3/8 3. 96 
50 3/8 5. 


SO 

58.0 

15 1968 O BES C D anmi AHA1ED 

12.* 100.00 5.50 1 / 3/19 85 

20 1969 mum raEBUTZlKffi 57 

3.1 100.00 5.75 1/ 2/1984 S 

SO 1967 m.T.KI- rr 1ST CAP __ 

50.0 100.00 A.75 31/12/1582 8 


U SIS 
3* 7/6 


*JS 

5.56 8.W1Q2 


s.fii 12.56 

7M 5.00 100 


30 

1980 


30 

2999 


22*53 OH GO 9/S 
15/6/1973 

3M1 $0 42-574 
1/7/1968 


1 5/g “ “ « & BOOTS *?/&!** 

***“«« iMlSd 1974 VU 
78 7/8 S.U1SJS0 _ 30 
21 S/3 7.95 6 JO 100 1/2 1980 


59 

50.0 

*9.5 

so 

46.0 


2J7S GD XE2 BE 

100.00 4.75 


1/12/2987 

W.E. tisSCE O/S _ 
97-30 5.00 1/ 4/1 9 £6 

J9b8 CTIP b VESTEBV T9T 

100.00 5.oo V Visa 


<3 1 /2 7.68 
713/S 7-95 


13.32 

6 JO 102 


30 

1990 


1966 


SI 1/2 6^23 9.22 , 30 

41 5/E 4.92 8.00 100 1/4 1980 
100 3/S 4.98 4.94 30 

19 7 18 3.77 4.00 101 3/4 1980 DKS79 


1974 

146.20 8u 61 1/2 
31/ 5/1S6S 

56.74 SO €7 

30/ 6/197S 

1».23 SC 67.32 
1976 1/ 3/1967 
-1.72 <B 19.46 
1/ 8/1968 


19 


6.32 7 JO 103 VZ 1980 JJPU81 


3/1772 


20 1970 BEATRICE EDODS O/S 

9.2 100.00 7.25 1/11/1990 

30 m2 80WXS O/S CAP 

30.0 100.00 5 JO 1/ 9/1932 

30 1971 BORDER Q/B Cfi". __ 

30.0 UOJO 6.75 15/ 7/1991 

a 1965 IBTSTCWBm no 

15.0 100.00 4J0 31/12/1980 8 

35 1972 XkrUWAy-HALK STORES 

29.1 100.00 4.73 19/ 6/1987 

10 1968 non < SHARPS , „ 

9.5 100.00 5.30 1/ 3/1983 

23 1973 CAWITIOir 

21.9 100.00 4.00 W 1/1939 

■ 1969 CAREER O/S „ , 

7.3 100-40 6.00 1/12/1989 S 

SO HI*. CHARTER IXZL FIS 

60. 0 100.00 8.26 1/10/1994 

12 1}68 CHEBEBAOUC&. FORDS 1HT 

10.2 100.00 4.75 31 /111 1983 

15 I960 CHE ESS ROOCS -TONS DSC 

23.2 100.00 6.25 15/12/1984 

60 iw* cam cm on o/s 

13.8 100.00 5-00 1/2/1988 

60 1968 CfflTSLER O/S CAP 

51.0 100.00 S.OO 1/ 2/1988 S 

to 1968 C HRYS LER O/S CAP 

60.0 100.00 ..75 15/ 5/1988 S 

12 1963 CIC HIT CAP 

10.8 100.00 5.75 1/12/1988 9 

30 1978 COCA-COLA BOTH. IBS 

10.0 100.00 6.75 13/ 8/1933 

30 1069 CCtBBlWEALTB 0/5 

30-Q 100.00 6.73 1/ 2/1984 S 

25 196B OQBIHIimL TELEPSm 

15 J 100.00 5.50 U 3/1988 

15 ' 1968 ODBrsn. DAIA TJfP 

14.0 100.00 3.00 1/ 4/1988 

20 1968 COUSINS IR FDT 

2.0 100.00 5.00 1/ 8/1988 S 

is 1971 rooms m ns 

13J 100.00 6.25 1/10/1986 B 


202.3/4 7.13 7.D0 
13 6.32 7.00 10S 

73 3/4 6.78 8*43 
23 7.91 5-MUZ 


M -6.28 80 17 1/2 
1980 DP19S0 1/ 7/1971 

30 1.01 tO 31 1/2 

4/7/1973 


1380 


IS 1973 HARRIS 1ST STS 

12-4 UOJO 5.00 l/U/1992 

15 1970 EQLUAT CfflS O/S 

JOJ 100.00 8.00 15/10/1385 3 

50 1971 BfflSNStt CAP, 

50-0 UOJO 6.00 15/11/1966 

30 I960 BEEZBEEIi 0/6 PIS 


30 -3.68 SO 15-17 

19A0DE1983 23/12/U72 


227 2.20 * 

35 3/4 2.01 14.00 103 
86 1/8 9.50 21.73 30 69J2 M 35 

17 3/4 J.72 8J0 103 1/2 2980 D21978 1/ 5/U71 

93 3/8 6.64 7.89 _ 30 16-61 50.XU.-_ 

« £.80 8 JO lffl 1/S 1980 1/ 7/1372 


50 157Z KEHCH , __ 

38.0 100 JO 4.75 15/ 4/1987 

SO zses mBOZBS HEUES CAP 

50J 100.00 5.00 1/ 6/198S S 

U 2972 rSKSlBZZS 

12*5 100.00 5.75 31/10/1987 6 

15 1969 CCS OTEB215 CAP. COBP. 

14.3 100.00 3 J5 U 3/1989 

15 1968 OZAELE 1ST . , 

15.0 100 .CD 4.75 15/5/1588 

30 1972 S00ISLU9 , , . 

30.0 100.00 5.00 15/ 7/1987 

15 197?* SPECm-PESlCS CfT 

15.0 100.00 9.00 15/12/1993 9 

60 ion smsruiD , 

63.0 100.00 4.£5 15/- S/1598 

50 1972 SOOln HI TJ3 

50.0 100.00 4.25 15/ 6/1987 

75 1968 tBAEo oPEMUQSS-EBKira 

75.0 100.00 4-50 1/ 7/1988 S 

25 1978 THE ATBLXffiS 

25.0 UD.0D 7.50 15/ 0/1993 


95 1/8 *.86 5.07 
SB 7/a feoi 8.00 103 
87 3/A 5.78 7.10 __ 
37 5J5 4J0 101 


ja ta aavi 

V 1/1973 


95 5/8 5 JO 8.76 


30 


84 5/8 7.98 8-9S , » 

23 7-91 5.00 2DZ 1/2 USQ 


112 1/2 4.04 _ " 

33 3/8 4.31 10.00 UO 


SO 
198Q 

63 1/2 7.M 12.70 , 30 

16 «.88 6.00 101 1/2 UM 


5.78 60 28 3/4 
-15/ 4/1972 

-e.» 60 26 3/4 
30/ 6/1968 

64.70 60 AX 1/2 
IS/ 6/1973 


16 J 100 JO 5.00 15/ S/1983 8 -93 2.60 8.00 100 1/2 1983 


5.20 4.62 * 30 -6.36 W 25.9 ' 

4.10 6.00 102 I960 9PI979 10/ 9/1968 

6.34 11-31 JOT 30.06 50 32.026 

25J/4 5.94 TvOO ICO 1/2 19W 1/8/1975 


105 3/6 
29 1/4 
63 1/6 


25 

25J 

50 

50-0 


50 

40.3 


1968 i.CiC. rsr . , 

100.00 5.50 1/ 6/1988 3 

1977 151 OTEBUEAS TIE 
100.00 6.00 1/ 8/1997 

2972 jstxtrcoa asms e/s 

100.M 7.00 13/ 6/1986 

IBM HC grtm^n ft.htimti: 
100.00 5-00 u/ s/1908 


«6 90 103 1/4 
15/ S/1968 

2979 W/^9 

«■« Wife 


51 11.08 17.30 _ 30 

1Q1 1/2 1980 

90 1/4 6.65 6.98 35 

29 7/8 7J6 5.00 1B4 1/2 1980 

75 1/2 9-73 11.90 30 1GB.Z7 50 13.73 

I 1/8 sT00 103.27 1930 9P198L 20/ 3/1972 

80 7/8 6.18 8.39 30 65.02 60 34.07 

26 1/2 9.M BJO 101 1/2 1960 SP1978 15/ 8/1968 


16 IBM nr SIAEDABD ELECTRIC 
16.0 100.00 5.25 1/12/ 1945 


80 1/4 6.54 
26 2/2 9.1 


8.54 30 99.78 t» 65.97 

9.06 3.00 Z01 9/4 UM 3/ 6/U» 


79 7.74 
46 5/8 4.72 
91 7/B 6.98 
40 1/8 1.99 


9. 54 30 -50.86 *0 19 

7.00 10* 1/2 1980 DP1979 31/ 7/1970 

9.16 30 11J2 60 40 3/4 

3.00 1Q6 1980 5/ 1/1980 


as 5.40 

21 1/8 5.79 
90 5/S 6.90 

22 1/8 5.79 

238 _ 2.10 


8.34 30 -2.55 TO 24 1/2 

9.00 101 1980 DPI 977 1/11/1969 

8.71 30 9.37 ST It 3/4 

9.00 102 1/2 1980 SP1977 13/ 9/1970 

* 30 -6.99 SU 31.07 

79 Z/2 4.03 8.00 101 3/4 1980 SF1979 1/ 8/1968 

49 3/8 10.38 17.48 30 60 62 

9 MO 1/2 1980 KP1979 13/ 8/1968 

48 1/2 10.03 17.04 30 40 73 1/2 

9 100 S/4 1980 00979 15/12/1968 

« 3/4 12.14 18.08 m 30 (0 86 3/4 

3 1/8 5.00 MI 3/4 1900 1979 15/ 7/1969 

73 1/2 9.18 10.90 35 23.07 40 9 

5 3/8 8.19 12.00 U4 1/2 1980 30/ 4/1979 

E 30 80 S3 7 IB 

Wl S/4 19M 1976 1/11/1969 

81 3/4 6.73 8.77 30 48-44 SO 24.74 

13 5/6 5.90 6.00 102 1980 DP 1379 1/ 4/1969 

65 - 7.69 11.99 30 53.22 to 129 J6 

54 3/4 1.10 8-00 102 1980 DP1983 15/10/1968 

83 3/8 6.09 7.87 30 -5.P4 $0 36.16 

31 3/4 5.67 S.OO 100 3/6 1980 SFI979 1/ 5/1969 
78 1/8 8.16 11.30 30 34.10 SO 54 1/2 

*1 3/4 5.67 S.00 102 1/2' 1980 30/ 6/1972 


1969 ISX STASDAB BSRB2 
100.00 6-25 1/11/1989 

IMS HI L11LTT186 O/S „ 

• 97.50 3.25 1/ 6/1986 

1966 ISE 7ISMCE KMDISCE 
100.00 4.50 1/ 3/1986 

1/10/19 87 
1969 X.T.T. SSSAItEf 7X3 


2S 

16.0 


13 

13.0 
50 
50 J 

20 

20J 100.00 6*50 13/ 7/13® 

3 1968 3WXM8 DOCAX O/S 

24J 100.00 4.75 If 6/1989 S 

30 1568 HTHt SUSS 4 CHSU US 

28 J 200 JO 3 JO 2/ 2/1888 8 

40 1969 UASCD ISC 

15 J 100.00 5JE> 15/ 1/1989 

IS 1968 Z£8IS-'I0H9SXBD 1ST PIS 

13J 100.00 5.00 If 8/1988 6 

30 1979* LIC TTrEHSATTOSAI. PM 

30 J 100.00 8.00 15/ 6/1989 

60 1968 lit nnwATnm-. 

60.0 100.00 5.00 1/ 7/1988 

30 1968 HAEIHE MDLAKD O/S • 

27.0 100.00 5 JD 15/ 5/19B8 


80 V2 7.78 9JO 3* 80-41 

26 1/2 9.06 5 JO 102 3/4 1980 DP 1979 15/ 5/1970 

96 1/2 5.31 6-01 90 -9.36 SB 13-15 

14 6.79 7.00 100 1/2 1980 SPI377 1/ S/1567 

76 1/2 5.97 10.00 30 17.55 50 *0.72 

26 1/2 9 J6 5.00 100 1/4 1980 DP1977 1/ 1/1967 

64 3/4 7.3* 12.09 30 37.14 68.56,1/8 

26 1/2 9.06 5 JO 1D1 1/2 1980 


7 mm mu) TTTirwrw mr 
5J UOJO 7.00 XA7/U84 

10 1968 5SB m 

10 J 100 JO 5.00 1/2/1988 

25 1969 SCO ZR 7Z> , , , 

15.2 100 JO 5.00 1/ 3/1584 S 

7 1978 «C0 BI «H - 2BD 1SSCE 

7.2 75.50 9 JO U 3/1984 S 

£s 1978 to) nr ra 

25.0 100 JO 8.30 15/6/U8S 

50 1967 BOOS CASBXD5 tSt 

38.5 100.00 4.75 1/ 7/1982 5 

30 1969 KAUE8. EXHIE 7W, 

30.0 100.D0 5.00 l 1 2/1989 

IMS KUD FOODS O/S 


30 
1980 

30 6.M SC 44-76 

1980 &S1979 3I/3/IS63 

69 5/8 9J4 13.96 _ 30 55.S2 W 15 

6 1/8 8 JO 10* 1/2 1980 1981 30/4/1973 

SB 45.34 
U 2/J97D 


1/ 1/1969 
53 35.2 
1/ 2/1973 
W 42 3/4 
19/ 3/1980 

SB 51 1/2 
15/ 3/1974 
SB 57 

15/ 3/1973 
SB 44 l/4 

15/ ;/ura 

35/13/1318 


30 33-14 » 45.M 

US 1/2 1980 01977 15/ 1/1970 
30 I1U9 ttf 92 1/2 
101 S/4 1980 1978 1/ 2/1960 

30 44-38 *8,611/2 

101 1980 l/u/1969 

. 30 . 49J1 M 61 1« 
ZOX 2980 V 5/2570 

* 30 -4J4 5b 21 

IIS 190 15/ 9/1978 


69 


7.61 

10.EO 

33 

22.09 

25 

s/a 

5.07 

3JD 102 1/4 1980 8S1979 

113 


4-20 

a.w * 

39 

-7.91 

2 2 

if* 

2.31 

10. OQ I0Z 

I960 

1985 

74 

3/6 

6.70 

10.02 

30 

16-75 

22 

1/2 

3.73 

6 JO 102 2J 

'2 I960 


106 


7.69 

7.46 

30 

ZZ® 

£0 

3/4 


si jo Ida 

1350 


103 

1/2 

4.21 

3.73 • 

30 


5& 

2/2 

ZJ6 

8.00 Iftl 

1960 


76 

1/6 

$■» 

8.s: 

30 

SO-SO 

33 

I/* 

3.42 

J2.00 102 2/S I960 


91 

l/B 

s.00 

5.95 

30 

-*7A 

40 

5/8 

5.91 

6.00 101 

ISffl 



70 3/4 10 JO 11.96 
3 5/8 X4i 2.00 105 1/2 B» 


<•» 


SO 1/2 7*73 

09 an 

941/2 5J0 
44 1/2 4J9 
75 l/B 6.77 
32 3.13 

78 6*51 

32 3.13 

145 5.86 

32 3.13 


9.77 

5-SJ 

7.00 
13J3 

8.00 

12J6 

MO 

2.44 

8.00 


15.0 100.00 


5.75 


1/11/UBS 


71 9.15 11.75 

26 1/2 9.06 5.00 103 


30 

1980 


7D 3/4 6*83 17-46 30 

8 7/S 6.76 8.00 100 1/2 1980 
98 1/4 5.15 5.34 30 

23 3/8 5-03 4.00 Ml 3/8 1960 


15/ 4/1973 

A5.94 SB 34.47 
1/ 2/1970 

$0 54.79 
15/12/1968 
2*33 SB 24-62 
Sts 1/ s/190 


15 use 

1.2 100.00 4.25 1/ 3/1981 

30 197 3 UABSa-LAHBEHT 

30J 100.00 4-25 U 4/1988 

40 1972 TAmR-USOEB? , 

40.0 ICO. 00 4.50 1/ 4/1987 


20 1968 , 

7J UOJO 4.50 U &/19B8 S 

*5 1973 «*ir wwwitt« 

75.0 200.00 5.00 1/12/1988 


88 1/2 9.44 10.68 30 25.08 *0 56 l/2 

40 5/8 7*38 5.00 MO 1980 1/ 5/1968 

78 3/8 6.38 8.56 30 37-94 0 0.14 

35 7/B 5.02 S JO 102 1788 SF1980 1 1 9/1969 

59 7/8 9.60 14.01 30 <B 47.89 

6 7/S 26-18 102 3/4 19B0 DPI 979 2/ 6/1969 

SO S/S 4.87 IS -09 30 4-» ST ,23, 

19 1/2 6.77 13.00 100 1980 1/ 6/1S67 

64 5/8 6.58 11.10 30 M2. 82 $0 617/2 

19 1/2 6.77 13.00 103 1980 1/ 4/1976 

65 3/4 6.84 11.92 30 61 J5 t» 48 

19 1/2 6.77 13-00 103 U80 V 4/IS7S 

79 5.78 8.13 30 17.W .40 09^ . 

19 Z/2 6.77 13 JO VO. 1980 1/ 5/1969 

68 7J5U.83 30 65.32 1«B 

60 7/8 4J0 9.00 101 Z/2 1380 It 1/1975 


41 


4-72 4.18 * 

3.13 UOtffl. 


15 

9.6 


1973 HARRIOTT 
100.00 5.00 


20 1972 OiUOX 

20 J IDO. OO S.2S 1/22/ 1987 

20 1972 DABT 1OTPSPIET- 

20.0 100.00 4.75 15/ 8/1987 

15 1949 BOOT ntEIKATIOSAL 

U-D 100.00 5.50 1/ 3/1389 


49 10.71 17.88 

5 7/8 3.40 102 

67 3/4 

50 
66 

13 1/8 


30 
1980 

7.01 11.38 30 

5.60 9.00 101 1/2 1980 

6.13 11.84 30 106.02 SO 40.97 

6.70 5.00 101 1/2 1980 DP1980 1/10/1969 


$0 72 3K 
17 7/1973 
34.16 40 99-01 
1/ 9/1973 


30 1973 HA5C0 

3 0.0 100.00 4.50 


15/10/1988 
31/ 1/1988 
HASSHDTIUL MTC6 BEAUT 


66 

12 1/4 
68 5/8 
20 3/8 

79 1/4 
23 


12J7 20J2 
6JT 5.68 


30 

1980 

30 


2-69 

1980 


in 3/4 Z989 


ftj 52 
1/9/1969 
W 19JB 
1/ 3/190 


AIBD 

PDBUCATION DATES 1 

The Association of International Btjntf-' 
Quotations and Yields appears monthly 
Financial Times. 7 

It will be published in an eight-page foraiati 
following dates in the remainder of 1980. 


m. 


Tuesday 11th Mardi 
Monday 14th Apr3 
Wednesday 14th- May 
Wednesday 11th June 


3 

•; ' iS" 

i 


Monday 

Tuesday 

Monday 

Monday 

Tuesday 

Tuesday 


14th Jufy 
12th August 
15fh September 
13th October 
11th November 
16th December 




There is a limited amount of advertising spbee^ 
available each month; if your company is mtKtstfitv 
in taking advantage of this offer please contaefa.^ 

The Financial Advertisement Departmentt 

on 01-248 8000. Ext 424 or 389 


106 

7JS11J6 

2.00 102 
7.29 10.99 
3.93 6JO 101 

6.31 8*48 


1979 

30 <58-11 SB 35. 

ZS80SFI984 17/12/1979 

30 37.S0 SB 25.54 
1980 1979 1/ 2 /IS® 

30 3A.72 0 40, 

I960 DP1976 15/12/1968 


_ 30 

J7 12.00 101 1/2 1980 


82 1/2 5.45 
26 2.31 


7.51 , » 

9.00 101 1/2 1980 


9 

I960 

sicunsaE wx 


113 5/3 

6.90 

3.56 * 

30 

-5.73 

»2A 

6.: 

100. M 

5.50 2/ 3/1986 

8 

S3 3/. 

6.1$ 

8.00 102 1/8 1980 D71979 

1/10/1968 

» 

1968 

nTTJ-TWJMH 91 


66 5/8 
13 7/8 

8.43 13.36 

30 

37.13 

80 26 1/2 

17.S 

100.60 

$.50 15/ 5/1982 

s 

4.66 

6.00 101 1/2 1980 DM978 

31/12/1968 

70 

1968 

£A£TK*5 KCQAE ZST 


67 1/3 

6.78 10.76 

30 

42J1 

W 96, 

66.0 

100.00 

4.50 15/ 5/1968 

s 

45 3/8 

5.29 

7.00 101 

1980 


15/ 5/1969 

25 

1972 

SAXOS MX FJM 


76 5/8 

6.53 

9.66 

30 

10.93 

80,36-67 

C5.0 

100.00 

5.00 1/ 5/1987 


23 S/8 

7.28 

4JQ 1Q2J8 

1580 


1/ 1/1973 

25 

1972 

s.l. ncriD-ixiosiL 


68 3/4 

6.91 10J9 

30 

38 M 

80 45 1/2 


25 1975 

25.0 100.00 6-75 15/ 7/19S7 

so 1972 j-iAX smoMjrr . 

15.6 100.00 1.75 15/L0/lsa7 

15 1969 BBS CAP 

15.0 100.00 5J0 

15 1968 KTTJM nc 

12 J 100-00 4.75 

20 1972 


30 

1980 


.75 15/12/1987 02 5/B 

14 1968 ELECTRONIC HU® BISS 

12.2 100.00 5.30 15/12/1988 

SO 1979* EBEE8CH TO/StZ 

50.0 100.00 9.50 15/ 12/ 1994 

20 1965 FED DEPT STORES IK 

20.0 100.00 4.50 15/ 12/1985 

30 1972 FED ORBS CAP 

30.0 100.00 5.00 . 1/ S/1992 

m loss pxsfsmc o/s ns 

57.0 100.00 5.00 1/ 5/1988 

M IMS FORD TUT CAP 
58.8 100.00 5.00 1/5/1583 

75 1973 FORD XHT FIX 

75.0 100.00 5.00 15/ 3/1988 

so 1*71 roes m cap 

50.0 100.00 6.00 15/ 3/1986 

10 1979* CALVESrOS-HOm, l UR XSE 

10.0 200.00 8.00 15/12/1994 

20 1979* C4LYLSIW-H0CST0B DR 

20.0 100.00 8.75 15/ 4/1994 

30 I960* GEARHART FIB 100'S /a 

30.0 100.00 7.50 U 3/1995 53 7/8 


101.17 1980 

55 7/B 10.09 15.08 30 M 33 1/2 

5 MZ 1/2 1980 DM979 15/ 7/1969 

108 1/4 8.78 8.49 * 35 6.95 

JO 5/S 5.09 11.00 106 1980 

81 5.63 8.94 

23 7.39 6.00 100 

40 2/2 12.35 16.73 

3 3/4 100 1/: 

58 3.82 13.91 

8 1/4 7.27 16.00 Ml 

78 6.SI 15.26 30 41-22 $D 55.22 

30 1/2 13.11 J-00 101 1/4 1980 15/11/1966 

65 1/4 7.66 11.96 30 20.25 

SO 1/2 13.11 3.00 101 1/2 1980 


(O 30.257 
15/ 7/1960 

SO 44-39 SO 41 
1980 1976 '15/ 7/1966 

30 SO 47 1/4 

1980 15/12/1972 

30 108.52 SB 29 3/8 
1980 DFI97J 31/12/1968 


fe 3 !/ 21 


4/1974 


75 5/8 7.93 11 J7 30 

30 1/2 13-11 3.00 101.85 1980 

109 1/4 7J2 6-97 * 30 

40 3/8 106 1980 

125 7/8 7J6 8.17 *' 30 

40 3/8 106 


7.45 7:43 
.67 26 JO 106 


1980 9F19S5 

W 12J6 
1980 


25.17 80 50.48 
1/10/1971 

5-53 SB 39 

20/ 3/1980 
-.0 80 32 1/2 
7/ 9/1979 


SB 60 
V 6/1980 


20.0 200.00 

25 


SO 

50.0 


30 

2SJ 

7 

1.6 

26 

6.9 

25 

16.0 

30 

27.0 

£5 

12.0 


10 

7.7 

8 

8 J 
10 
7.0 
50 
47-2 

26 

21.2 


3.00 


1/3/1989 S 
15/ 6/1593 S 
13/6/19 87 


67 1/4 10.04 14.16 
i£ i/6 u J8 ia.oa 103 
133 2.60 * . 30 

32 l/B 4.36 54.00 101 l/S 1980 
56 3/4 9.93 24-51 30 

IS 3/4 mo 102 
0 7.00 0.9S 

112*35 

56 1/2 8.85 15 JS 
10 9.00 9.00 102 


3J6 $0 29.91 
15/ 5/1974 
2 J3 SB 32 1/4 
1/ 1/1973 

78 J7 $0 32 1/4 
13/ 3/1973 
-4.38 $0 16 3/4 
1/ 5/1973 


30 143.19 
1980 
30 

I960 DP1978 
30 174.03 
19SO 


1963 

SSSASTD 2SX 


87 1/2 

5.21 7J7 

30 

52.79 

100.00 

4.50 15/10/1985, 

, S 

49 1/4 

6.90 5.00 109 

I960 

1976 

1972 

j.f. Knots O/S CAP 


80 1/2 

5.38 7.86 

30 

-1.90 

100-00 

4.25 15/ 6/1987 


43 7/B 

6JS 6.00 102 

1980 


1968 

SJXOK&A XBX 


134 1/2 

3. IS <• 

. ■ 30 

-9.11 

100.00 

4 JO 1/ 7/1983 


56 1/4 

2.49 1UO 100 1/2 I960 


1968 

SSBXSCO T?IT TIB 


91 1/6 

5.76 6.72 

30 

13.63 

100 JO 

3J5 V 3/1998 


20 1/4 

6.00 7.00 101 3/4 I960 H71979 

1967 

wiTrnmn. m q/S 


118 

4-61 2 JO • 

90C 

-JS 

100.00 

5.375 1/12/1987 

8 

22 1/4 

3J6 5.00 102 1/8 I960 


IMS 

ercssnoi o/s 


16 

6-35 13.37 

30 

24 JS 

100.00 

4.75 15/12/1983 

9 

29 m 

4.69 8.00 LOO 3/6 1980 


197* 

ORQKS-113.XKOt$ OK 


100 1/2 

4.48 4.A2 

30 

-1.75 

100.00 

4.50 if 7/1987 


27 3/4 

4.32 8.00 IB2 

1980 


1968 

FAS A1CUCAS 0/E 


65 

8.08 X2JJ 

10 

102.35 

100.00 

5.25 1/ 9/1988 


3 1/8 

5.00 102 1/4 1960 DM978 

1969 

j.c. poser swn 


St 

6.96 11.86 

30 

46.93 

100.00 

4.00 1/12/1989 


21 7/8 

6.05 6.00 102 1/2 1980 


1972 

J J. PBS8EX XXX TIN 


64 

7.03 12.11 

30 

145.76 

100.00 

4.50 U 8/1987 


21 7/6 

8.05 6.00 102 

I960 


1969 

{U1BIXC fSSEASCB HE 


76 

8.55 13.62 

30 


160.00 

6.50 15/12/198* 


73/8 

10.00 UC 5/6 I960 SP1977 

1968 

XLonxD-caAiiPtDR m 


91 

5.77 8J3 

30 

1-96 

100.00 

5.25 . 15/ 2/1983. 


a 7 n 

SJ6 5.00 10 

1930 

1979 

1971 

,imw cAp 


72 va 

8.67 13.64 

30 

49-73 

100.00 

6.35 15/11/1986 


7 1/2 

V60 13.00 101 3/4 1980 DF1980 

I960 

sea xsx. 


67 

7.46 UJ 8 

30 

54.35 

100-00 

5 JO 1/ 2/1988 


23 7/8 

6.70 6.00 XU 3/4 I960 OP1979 

1968 

8EVLC8 X3X SIX 


111 5/8 

•JO 1.15 ■ • 

38 

mOm3J 

100.00 

4.75 15/ 6/1989 

S 

96 7/6 

4.m 8 JO 101 

I960 



SO 82 
1/ 1/1970 
#r 758.lt 
2/ 1/1969 
64 43 1/2 
15/ 3/1973 
SO 86 
1/ S/1966 
fO 52 1/4 
15/ 6/1973 

SO 39-683 
X/ 2/190 
SO 25 1/4 
15/ 9/1968 

50 18.7 
1/ 6/1969 
88 4* 

15/12/1969 
$0 27.13 
1/ 2/1973 
$0 15.97 
1/ 5/1969 
$0,5* 1/2 
1/ 7/1370 
$0-84 
1/8/1979 

so so 


1/ 1/190 
3B.ISJ7 


to ss 

U 5/190 


2/ 1/1948 


' INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfoSos 

Quotations & yields as at 29th February, 1980 

SOdETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 




First 

Fund 23/2/80 

Price 

Issue 


Price 

Rentinvest 

LuxFr 7SS 

LuxFr 1000 

Capital Rentinvest 

LuxFr 1343 

LuxFr 1000 


YbW 


Div. 

Date 


8.86 20/11/79 

f F6S) 
(Capitalisation) 


1/3/79 

28/2/80 

High 

Low 

LuxFr 060 

LuxFr 752 

LuxFr 1430 

LuxFr 13 43 


1/3/77 wxm 
Hizh — ' Low 


LvucFr 918 Lii3*r.7Sl' 
LuxFr 1430 LoxfrlW 


WestLB Euro-Deutschmarkbond 
Quotations (Continued) 







Repayment 

leauo 

Middle 

Price 

Current 

Yield 

Ufd* 

Yield to 
Maturity* 

U-mandetott drawing 
by lot et par 

S-ainking fund 






P-purchnxe fund 



THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 

MARKET MAKERS 


REGION 1 - BELGIUM 


110 Dewaay, SehiUe, Semis 
Van Campenbout & Cie 
115 Kredietbank N.V. 


REGION 2 - FRANCE 


230 Banqoe Arabe et Internationale 

d’JLnvestissement (BALL) 

235 Basque de 1’Umon Enroplenne 
205 Banque Natlonale de Paris 
210 Credit Commercial de France Paris 
215 Credit Lyonnais 
220 fntenmion-Basqiie 
270 Smith Barney Harris, Cpham & Co. 
Inc. 


REGION 3 - GERMANY/AUSTRIA 


300 Commerzbank AG 

305 Deutsche Bank AG 

306 Dresdner Bank AG 

307 Westdeoische Landesbank 
Girozentrale 

309 Creditanstalt Bankverein 

310 Girozentrale nnd Bank 

der tistenreichiscben Sparkasseo AG 


REGION 4 - iTALV 


405 Banca Commerciale Itallana Milan 
407 Banco Ambroslano S.p*A. 

409 Banco dl Roma 

415 CrecUio ItaRano 

420 Istitnto Bancario ItaUano 

425 Istitnto Bancario San Paolo dl Torino 


REGION 5 - LUXEMBOURG 

505 Banque Generale da Luxembourg SA. 
5 10 Banque Internationale k Luxembourg 
S-A. 

540 Bayeristhe Landesbank International 
SA. 

SIS Dewaay Luxembourg SA. 

520 Kredietbank SA. Luxembourgeoise 
’530 Swiss Bank Corporation 
(Luxembourg) 


REGION 6 . NETHERLANDS 

600 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amste rdam-Ro tier dam Bank N.V. 

603 Bank SCees & Hope N.V. 

604 Barclays Kol & Co. N.V. 

611 Centrale Rabobank Utrecht 

612 Bank Van der Hoop, Offers N.V. 

605 Bank Morgan La bon dr ere N.V. 
610 F. van Lanschot 

606 Nederfandsche Hiddenstandsbank 
N.V. 

607 Nederiandse Credietbank N.V. 

608 Pierson, Heldring & Pierson 

609 Slavenborg, Oyens & Van Eeghen 
N.V. 

REGION 7 - SCANDINAVIA ’ 


705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

755 Bergen Bank 

760 Christiania Bank og Kreditkasse 

740 Den norske Creditbank 

750 Den Danske Bank af 1871 Aktieselskali 

710 R. Henriqnes jr. Bank-Aktleselskab 

715 KansaUis-Osake-Pankki 

720 KlObenhavns Handeisbank 

745 Fostipankki 

730 Privatbanken Aktlesdskab 

735 Skandl navi ska Ensktida Banken 

725 Union Bank of Ftnland 

(Nordiska Forenlngsbanken AS) ’ 


REGION 8 - SWITZERLAND . 

S0O Bondpartners S-A. 

805 Credit Suisse/Swiss Credit Bank' - 
Swiss Bank Corporation 
870 Union Bank of Switzerland 

REGION S . UNITED KINGDOM 7 

901 AkrojA & SmJtbers limited 

904 Ames Bank Ltd. 

902 Bank America International Ltd. 

905 Bankers Trust International Limited 

907 Bond trade 

909 Chase Manhattan Ltd. 

908 Chemical Bank International Ltd. 

911 Citicorp International Bank Limited 

912 Continental Illinois Limited 
914 Credit Suisse First Boston Ltd. 

913 Dalwa. Europe N.V. 

S15 Dettec Trading Company Limited 


916 Credit Commercial de France 
(Securities) Ltd. 

917 Cresvale International 

920 Dillon, Read Overseas Corporation 
922 Dominion Securities Limited 
925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Sachs International Carp. 

932 Hambros Bank limited 
833 IBJ International Limited 

935 Kidder Peabody Securities limited 

938 Loeb, Rhoades, Shearson 
International Ltd. 

939 Kuhn, Loeb Lehman Brothers 
International 

936 Manufacturers Hanover Limited 

937 McLeod, Young, Weir International 
Limited 

940 Merrill Lynch, Pierce, Fenner & 
Smk h (Brokers & Dealers) Ltd. 

941 Morgan Stanley International 

945 Nesbit, Thomson Limited 

944 New Japan Securities Europe Ltd. 

942 The Nikk o Securities Co. (Europe) 
Ltd. 

943 ■ Nomura Europe N.V. 

946 Orion Bank Limited 
948 Hncfcin, Denny & Co. 

947 Salomon Brothers International Ltd. 
950 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 
960 Strauss, Turnbull A Co. 

962 Sumitomo Finance International 

964 Vickers, da Costa & Co. Ltd. 

965 S. G. Warburg & Co. Ltd. 

S67 WetW Durlacher Mordaunt and Co. 
970 Westdentsche Landeshaak 
Girozentrale 

975 White Weld Securities 
977 M. S. Wein Sc Co. Ltd. 

980 Wood Gundy Ltd. 

990 Tamaichi International (Europe) Ltd. 

REGION TO - UNITED STATES 

10 ArnhoU and S. Blelchroeder Inc 
15 Bear Stearns & Co. 

20 Drexel Burnham Lambert Ine. 

30 Kidder, Peabody & Co. Inc. 

82 Lehman Bros. Kahn, Loeb Inc, 

33 Lazard Freres & Co. 

35 Merrill Lynch, Pierce Femur 
Smith Inc. 

60 Salomon Brothers 
SO Atlantic Capital Corporation 

REGION 11 - MIDDLE EAST 


005 The Arab Co. for Trading Securities 
SAIL ‘ 


8% South-Air. Oil Fund 79/83 PP (G) . 
7»4% South-Air. Oil Fund 73/84 PP {G) . 

7VA South-Afr. Railway 73/88 (G) 

9>»% South-Afr. 75/80 PP (G) 

93,% South-Afr. Railway 75/® fGJ 

8V/. South-Afr. Railway 77/® PP (G) ., 
8% South-Afr. Railway 78/81 PP (G) .. 
7V/. South-Afr. Railway 78/82 PP fG) ., 
8% South-Afr. Railway 78/® 1 PP (G) ., 
8% South-Afr. Railway 78/83 (I PP (G).. 
7*% South-Afr. Railway 78/83 PP (G) .. 

7% South Scotl. B. 73/88 (G) 

6V/. Spain 77/84 

6% Spain 78/88 

6% Sparbanfe Oslo 78/90 PP 

7*% Standard Imp. & Exp. 78/82 PP 

B>*% Stand. Chart. Bank 78/88 

6% Statoil 78/88 <G) 

Statoil 79/89 (G) 

7% StatsfoBieoa 77/85 

10% Stalarmark 74/® PP - 

UWk Stockholm County 75/87 

8V/. Sumitomo Metal 75/32 

74% Sun Oil Int. Fin. 73/88 

7VA Svanska Cell 73/88 

9% Svanska Taendst. 75/85 

CRi% Svarigea Inv. 8k. 72/87 

7% Svarigea Inv. Bk. 73/88 

8*2% Svarigea Inv. Bank. 75/83 

6*a% Sweden 77/84 

6% Sweden 77/69 

7*% Sweden 79/89 

74% Sweden 79/89 PP 

94% Taisel Corp. 75/80 PP 

8*2% Tauemautobahn 74/81 fG) 

9% Tauemautobahn 75/82 PP (G) 

9% Tauemautobahn 75/83 PP (G) 

54% Tauemautobahn 73/93 fG) 

7% Tauemkraftwerkc 68/83 fG) 

64% Tauemkraftwarke 68/63 (G) 

8% TanpRnco 73/33 

94% Tenpfinco 75/82 PP 

64% Thailand 78/83 PP 

84% Thysaen Car. Fin. 75/82 PP 

84% Thysaan Car. Fin. 75/82 PP 

64% Thyaaen Inv. M/81 

74% Tokyo B. Power 89/64 

64% Tokyo B. Power 79/85 

94% Toray Ind. 75/60 PP 

54% Toyo Rubber 78/83 PP 

64% Traf. House Fin. 72/87 

6% Trinidad & Tobago 78/83 

64% Trondheim 68/83 

54% Trondheim 78/88 

74% TRW Int. Fin. 69/84 

6% T V 0 Power 78/® (G) 

54% UDS Group 78/83 

94% Unilever 74/81 PP 

84% Unilever 75/87 

.64% Union 8ank Finland 78/33 

• 54% Uniroyal 78/84 PP 

64% Unit. Arab. Emirate 77/82 PP 

7% Venezuela 68/83 — 

6% Venezuela 78/89 

64% Venezuela 78/90 

7% Vienne 68/B3 

84% Vienne 75/84 

54% Vienna 77/84 PP 

84% Voest-Alpmo 73/88 

84% VoMt-AJpIno 75/85 

84% Voeat-Alpine 77/89 — , 

64% Walls-Fargo ex w. 73/88 

54% Wortdbank 65/85 

64% Wbrfefbanfc 68/80 

64% Worldbenk 66/84 PP 

64% Wgrldbank 69/84 

64% Wortdbank ®/B4 PP 

■ 6% Wortdbank 69/84 PP 

84% Wortdbank 70/80 

8% Wortdbank 70/® 

74% Wortdbank 71/® l 

74% Wortdbank 71/86 H 

64% Worldbenk 72/82 

64% Wortdbank 72/87 

64% Wortdbank 73/83 

64% Wortdbank 73/88 

84% WorldbBnk 75/82 PP 

8% Wortdbank 75/82 

«i% Wortdbank 75/83 

8% Wortdbank 76/82 PP 

74% Wortdbank 76/82 PP 

74% Wortdbank 75/83 

74% Wortdbank 78/83 

64% Wortdbank 78/83 PP 

8% Wortdbank 78/84 

54% Wortdbank 77/82 PP 

7% Wortdbank 77/65 PP 

64% Worldbank 77/85 PP 

6% WorldbBnk 77/85 

7% Wortdbank 77/87 

64% Wortdbank 77/87 

54% Wortdbank 78/84 

0% Wortdbank 78/88 

04% Wortdbank 78/88 

B4% Wortdbank 78/® 

7% Worldbank 79/85 PP 

74% Worldbank 79/87 PP 

74% Worldbank 79/91 

74% Wortdbank 80/90 

74% Worldbank 80/ 90 II PP 

64% Yokohama 68/83 (G) 

7V. Yokohama 69/84 fG) 

8% Yokohama 71/86 (G) 

BV!i Tosh Ida Kogyo 75/® PP 

8% Yugosl. Inv. Sank 77/84 PP 


96.® 8.29 


93.50 

8.23 

89.00 

8.43 

39.® 

9® 

39® 

9.27 

38® 

8.42 

96.50 

8.29 

95® 

8.16 

92® 

8.70 

92.00 

6.70 

S5.5Q 

8.12 

91.25 

7.67 

®.10 

7.58 

81.75 

7-34 

84.® 

7.10 

95.® 

8.12 

80.50 

8.07 

81 .73 

7.34 

84® 

7.74 

91.® 

7.65 

100.00 

10® 

■ 97.50 

8.97 

99® 

8.54 

96.50 

7.77 

93.75 

7.73 

102.00 

8.82 

33.50 

7.22 

92.50 

7.57 

98.50 

8.63 

91® 

7.14 

81 2/5 

7.38 

92.00 

8.42 

90.00 

8.33 

100,00 

9® 

100® 

9.50 

99.75 

9.02 

99® 

9.09 

76® 

7.24 

97.50 

7.18 

97.50 

6.87 

S3® 

&.EO 

99® 

9® 

91® 

6.83 

98® 

8.67 

97® 

8.40 

99® 

6.57 

95.75 

7.57 

89.25 

7.28 

37.50 

6 S3 

S3® 

6.99 

89® 

6.70 

96® 

7® 

81.50 

7® 

95® 

7X5 

82® 

7X1 

88.75 

6.48 

100® 

9.70 

100.25 

8.48 

85.50 

7.00 

86.50 

6.65 

92.50 

7.30 

97.75 

7.10 

81.75 

7.34 

81.75 

7.95 

95.75 

7.31 

99® 

8.33 

87.25 

0® 

96® 

8.81 

56,73 

S.73 

88.25 

7.65 

89.35 

7.27 

96.00 

5.73 

99® 

6.55 

94® 

6.31 

96.65 

6® 

94® 

6.91 

92® 

6.49 

99.85 

8,51 

98.1 5 

8.15 

36® 

7.81 

95.40 

7.86 

95.15 

6.83 

92® 

7.3* 

93.50 . 

7.22 

80® 

7.03 

97J25 

8.48 

99® 

8.08 

99® 

8® 

97® 

8.25 

SS® 

8.1& 

96.00 

7.81 

95-75 

8.09 


3.67 

9.14 

1.11® 

4.00 

9.79 

1. 3.84 

8.25 

9.47 

1. 6.79 — 88S 

0.25 

11® 

due 1. 6.7B—80D 

0.33 

9.59 

1. 7.80 

0.42 

13.17 

1. 8.79— 80D 

0.84 

12.58 

2. 1.81 

2.17 

10.42 

1. 5® 

3.33 

10.36 

1. 7® 

3.30 

10.83 

1. 3.83 

3.75 

9.20 

1.12® 

7.92 

8.56 

1. 2.79 — S8S 

442 

9.89 

1. 8.84 

8.17 

9.28 

1. 5.88 

5.32 

9.87 

16. 5.81— SOD 

2-42 

9.89 

1. 8® 

7.B3 

10.23 

1. 1® 

8.50 

9.17 

1. 9.84— 88S 

9® 

9.19 

1. 3.86— 89S 

5.00 

9.20 

1. 3.83—850 

0.58 

9.79 

1.10® 

3® 

9.54 

1. 4.79—870 

2.33 

8.71 

1. 7® 

8.42 

8.08 

1. 8.79— 88S 

7.92 

8.36 

1. 2.79— 88S 

2.39 

8.04 

1. 3.80— 85S 

7® 

8.00 

1. 3.78— S7S 

S.OO 

8.32 

1. 3.78 — 88S 

3® 

9.03 

1. 6.80-83S 

4.17 

9.18 

1. 5.84 

9.75 

8.96 

1.12.83— sas 

9.33 

9.04 

1. 7® 

9.42 

9.11 

1. 8® 

0.04 

9.03 

due 16. 3.80 

1.33 

9.42 

1. 7.81 

2® 

9.14 

1. 3.82 

3.00 

9.40 

1. 3® 

13.08 

8.83 

1. 4.84— 93S 

1.89 

8.63 

1. 2.74— 83D 

3.50 

7.46 

1. 9.74— 83S 

13.07 

8.90 

1.11.82— 93S 

2-00 

9.79 

1. 3® 

3® 

9.55 

1. 4.83 

2.08 

asa 

1. *. 82 

2.33 

9.45 

1. 7.82 

1.00 

7.58 

1. 3.72—810 

zee 

9.28 

1.12.75— 84Q 

5.17 

9.20 

1. 5® 

3.58 

9.78 

due TO. Z80 

7.58 

7.74 

1.10® 

3.06 

10.12 

1.10.78 — 875 

3.7S 

8.16 

T. 4.83 

7.05 

9.4S 

1.12.72— 83S 

4.58 

830 

t. 4.86-880 

732 

9.21 

1.10-75-S4S 

3® 

9.67 

1. 2.84 — 883 

1.75 

9.37 

1. 9.83 

4.49 

8.42 

1.12.81 

8.79 

8.94 

I. 5®— 87S 

4.42 

9.63 

16.12.84— 88S 

2.16 

10.79 

1. 8.84 

3.58 

7.88 

30. 4.82 

8® 

8.34 

1.10.74— 83S 


90.00 

96.00 
89.® 
9220 
87.® 
86.25 
89-73 
86® 

87.10 
80,35 

81.75 

78.50 
98 00 

88.75 
89.23 

92.10 

93.50 

98.50 
93.® 
88.75 

98.50 

92.50 


7.50 
8.16 
6.18 
7.67 
7.47 
6.96 
7.® 
7.50 
6.60 
7.47 
7® 
7.32 
7.14 
8 03 
8.08 
8.55 
8.42 
6.85 
7.14 
8.10 
883 
8.65 


70.57 

3.25 
2.33 
4.79 

8.58 

3.16 
5.62 
8.67 
5.03 
0.42 

2.38 

2.16 
2.28 

2.53 
0.42 
3.21 
3 .08 

3.58 

2.33 
3.36 

2.92 
4.44 

2.25 

2.75 

3.33 

2.42 

2.56 

3.17 
a qa 

3.75 

3.92 
2£4 
5® 

5.17 

5.54 

6 .® 

7.17 

4.42 

8.42 

8.75 

8.38 
5.72 

7.42 
11.33 

3.83 

9.83 

2® 

4.58 
642 
033 
4.79 


9.25 
8.70 
8.70 
9.14 
9® 
3.72 
9.18 
828 
6.64 

8.37 
9.53 
8.93 
9.53 

9.47 
9.04 
8.67 
9.02 
9.04 
8 .® 

'0.73 

9.38 
9.21 
9.63 

8.40 
8.28 

9.40 

10® 

8.39 
9.17 

10.08 
8.62 
10.64 
8.S2 
• 9.82 
9.2? 
9.07 
S.25 

9-44 

9.48 

9.39 
9® 
7.«S 
9-27 
9.31 
9.12 
8.88 
1ZI 
7.GS 

8.24 

13.24 
1003 


1. 3.84—S8S 
1.11JS-®S 
1. 6.74—83S 
1. 8.78-840 
15.12® 
1.10.79— 88S 
1. 6^1— 85D 
1. 6A4-89D 
1.11.73— 88S 
1. 4.71— 85S 
1. 8® 

2- 1.77— 84D 

1. 6.75 — 84D 

2. 1.77— MD 
1. 4.77— 84D 
1. 8® 

1. 1.77-860 
1. 6.77—860 

1.12.77- 380 
1. 7JB2 

1. 3.78—870 
1. 2.83 
1. 5.79—860$ 
1. 6J32 

1-1X82 

1. 7® 

1. 8A2 
1.10JB 
1. SJB3 
1 . 10 ® 
1.12® 

1. 2£4 
IS. 9j82 
1. 3® 

1. 5.8S 
15. 9® 

1. 1A7 
1. 5JS} 

1. 8.84 . 

1. 8® 
1.12® 

1. 2.87— 800 
1. Ad S 
1. 8X7 ' 
i. 7di 
1. 1.® 

1. 1.® 

1. 9.72— 83S 
30. S.73— 84S 

1 . 8.77— KS 
1. 7® 
15.12.79— 84S 







,r. 


, r 

<-n 


usi 

s.ivr 

i? ~b Cr 

*- i *ibc*r 


^ n r 389 



i I* 1 ^ 


portfoSj 

n . 1980 


kbond 

0 


Financial Times Tuesday March 11 1980 


j+- 



9 


s 



It 


IDEFENCE EXPENDITURE 


deterren | Government had in' practice It is easy to see why the GNP to .this area, we may face . call into question Britain's nuclear exchange in the defence 

it and ciSS 5? toeJPf 1 ?? 1 **- Govermnent might be coy about the prospect of another defence ability to deploy a defence of western Europe. But since 

*iast 15 sSra t£ £r&' SnoS®' now 5&L Pn*«Me cost profile of review in the mid-1980s. capability consonant with its the Russians cannot be certain 

J - ffiit entering service in the U.S. Trident, since the peak expenses “ This 1 at least, is the thesis of -political pretensions. of that, they nuu- be deterred 

■1 ta«ii* 0 w!Stt^i, seWOus po It3 'L ai Sir. Pym did not -mention the could conceivably only- start David Greenwood, ' of the Aber- . Above all, it must raise a from taking the risk 

IS* iSvi 1 answer *•.■?? he even remained appearing in the accounts after- deen University Centre for ■ question about the rationale for And the more (he Europeans 

vague as to the next election but one. It is Defence Studies, who has argued maintaining an independent doubt the reliability of Ameri- 


•***■ “'WWW tv LUC AiiULili, 

^second has been a resounding impenetrably 



1 oer cent ‘T'5 uie rcB1 5Use 01 tn e u “*f wm «e .u«»wu 'u»cc .».u U irc«iuwu«L. arms ror the British and French nuclear 

LF/JJ «S ? ™ e J°^r r ef ? nce p° in ^. on which he approached budget Indeed, she has en- paring all round and a much scarce resources. If one leaves capabilities Certainlv Colonel 

Labour precision were those of cost and dorsed the commitment, .urged" more radical reappraisal of the .out support costs, R & D, train- Jonathan Alford of the Imer- 

“SIf 6 *.* n anti-defence limn*. on NATO by President Carter, attempt to maintain a balanced ing and so oo, one can say very national Institute for Strategic 

nuiais, *>ut in practice no 1 " A 1 11 — *• ~ ■ — *- ■ -* # a 

Government of either com- 
plexion has seriously attempted 

to open the debate on the ques- mto operation in the early 1980s. increase in defence spending wry all round, especially if ir is meat costs could peak at £r00m- deterrent 

™.P f P nnciple - Tfte investment expense would f0P . most of the rest oI the conducted in the usual panic. £800m, one gets some idea of What is not dear is whether it 

This happy consensus may not a peak in the late 1980s. decade, so as to accommodate He therefore urges a systematic 'the intensity of this pressure, i* a nntinnai VkneTner ,r 

Jafff VeF y JQhaVi Irmwa*! n*v- flllt PTtrpn ■fnan uinuM avaaaJ . !«>■.>. U^L — 4 - 1 * *. . mr. : .I ■ r . 4a “ IIhUUiWI 

Government 

it intends: ^ 

generation strike force against iTnnl^llcihlp tions in public expenditure froekaday r Second' Permanent late '*and - properly- . elaborated noT'as^a deterrent * but as a 

SZjg’-JS the “ rly A1U F IaUMUIe generally, this seems inherently. UnUer-seenitaiy at the Defence rationale by, any govermneni. weapon tvhich St hi™ to bll 

S ^ t , e ?- reac |l es Unfortunately, not all these improbable, because it implies Ministry. has -echoed precisely Even though the debate in use d if deterrence failed An 

■ ThL llfe - Mr ' figures look entirely plausible, even fiercer cuts in non-defence' the same anxieties and has come January was the first on British alliance weapon would be used 

1 B i5“£ Dee Secre- if the new system is to be spending, precisely during a to remarkably similar conclu- nuclear weapons policy for 15 for alliance purposes: a national 

ao E e * ?v" est i? * operaBonal by the early 1990s— period when low growth and sions. In an article in the years, it did nothing to advance weapon would be held back 

reassurmgaDguttne costs of say by 1998 — the costs cannot be high unemployment will -in- December issue of the Royal matters. One reason, of course until the latest possible moment, 

joe. new system. Out it is clear spread over more than 12 years, crease the demand for welfare United Services Institute journal is that nuclear weapons are j n a last-ditch defence of 

.R er ! od If the Government has set its payments. he says: “ I would deplore most treated with much greater national securin' The targeting 

.i?® , sub " heart 011 Trident, then there are A steady- increase in defence strongly any suggestion of a secrecy in Britain than in the j„ the two cases might be quite 
stanuaity greater than the 1 per doubts in the minds of some spending would also represent reduction . in our contribution U.S. MPs are almost totally different 

■ aefe J} ce to independent experts whether it a sharp reversal of the historic towards either NATO's Con- deprived of meaningful infor- But even if one ascribes the 

’ we have . grown -can be purchased for less than pattern since World War IL As tinental or its maritime strategy, mation either about the teehni* masSmum value to the British 

the graph shows, defence spend- hut : I. think- one is bound to. calities or about policy, and nuclear strike force, this value 

^ - — — — - ing has in practice remained re-' envisage the. possibility that the appear to have given up hope mU st still be weighted against 

been altogether. t_o.o .reassuring; exactly evenly thrpughoirt the markably constant during the inexorable pressure of economic of getting sensible answers the value of the various parts of 

others that, even without the 12-year period, then the average past decade, though this plateau forces may at some time bring even to the simplest questions, the conventional triad. In par- 

«m.,u « *• - -i— "" "" •' ticular, the defence' authorities 

have to consider not merely 
what forces would be available 
in the period leading up to a 

nuclear exchange, hut also those 





which 

accustomed. 

Some people think that be has 


question a large chunk of 
Britain’s conventional defence 
capability. Indeed, there are 
serious ' : people who are 
ventilating the idea that 
Britain may have - to consider 
'sharp reductions either in the 
Rhine Army or in the navy. 


£700m-£800m around the turn 
of the decade. This would 
represent something like 8-9 per 
cent of the present defence 
budget 

At first blush, therefore, it 
would seem either that the 
Government is envisaging signi- 


But it is not absolutely clear 
that the Government knows 


that would be required there- lasi-diivh national defence. The 


.-.problem- of a -new strategic would be roughly five times the is considerably lower than in 05 hafd U P against choices of _ T . . 

strike force. Britain is liable to current running cost of the the post-war years. What the priority between them." Coming I" j nCCrtSIIltlf^Sl 

fa ce, m the next few years. Polaris system. Some academic graph does not show, however from a Defence Ministry official, ^ tmuuvo 

' i *-seveTE T ' strains “on its defence specialists believe that the peak “is that even Uie'periods" of con- 11181 “ pretty strong stuff. 

budget... which could _ put in investment costs could reach stancy have been against- the It goes without saying that 

background of regular defence any such choice would produce what the deterrent is for. Mr. 
reviews, in the mid-1950s, the uproar in NATO, since it would Pym’s speech in January — a tan- 
mid-1960s and the mid-1970s, imply either that British cut- talising cocktail of the delphic 

each of which has involved a backs would have to be made and the merely confusing — 

reduction of defence capabili- 1 good by others, or that NATO seemed to rest primarily on the 
ties or commitments on the would in turn have to reappraise assertion that the value of the 
ground. its own balanced defence strue- Polaris system lay in Russian 

One reason is that the real ture. uncertainty about its possible 

“ real " costs of defence, both in The trouble is that, while use. He may be right, but Rus* ___ o t 

which -raises the most pressing costs in the new system than it wages and in weapons brought British defence spending as a sian uncertainty could not be expensive as the Trident system, depend, first, on whether Rhine 

problem, since a decision an h prepared to admit: or that up to date, tend to rise faster proportion of GNP is signiB- greater than that of the MPs But this would not dispose of Army represents more than a 

-*^the new -generation needs - to he “the -total defence budget wHi be than inflation.- The consequences cantiy larger than that of most -who took part in the debate. 
taken_this year. When Mr. substantially larger in real of this underlying, tension other NATO countries apart" : — 3 - 
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But it is the nuclear deterrent ficantly larger peak investment 


after. It would be rash to 
assume that a nuclear 
exchange would necessarily be 
the end of the war. 

It may be argued, as Colonel 
Alford has dune, that Britain 
can maintain a deterrent with- 
out going in for anything as 


choice would lip between ihe 
Navy and Rhine Army. 

At its crudest, one might say 
that this represents the choice 
between the prevention of war 
and national survival after war 
has broken out. In weighing 
the implications, much would 


"This is not to undervalue the 

terms than it. is npw. in order ...between an apparently stable from the U.S., it is smaller in uncertainty argument, since all 
to bring the investment costs defence budget and a decline in absolute terms than <that of Ger- deterrence rests . on an element 
below the 5 per cent ceiling; the amount of defence we get many (or France, for that mat- of uncertainty. There are grow- 

ing doubts .whether- the U.S. 
could be counted on in practice 
to participate in a- strategic 


Pym announced the Govern- 
ment’s general intentions on 
January 24, in the first nuclear 

weapons debate to be held in the or that the Government may for the: money is that, unless ter), because British GNP is so 
House of Commons, for 15 years, have to settle for a system there is an explicit decision to much smaller. In other words, 
•— < *many MPs - -assumed that the --much cheaper than- the Trident - allocate a- larger share of- the another defence review would 


Sir Arthur Hoekaday’s pre- 
ocu pa tions with the budgetary 
pressures on the conventional 
triad. The 1 unstated assumption 
in his article is That, if cuts did 
have to be made, they could not 
fall on the air force, presumably 
because it really docs provide 


marginal contribution to the 
ground forces in central Europe; 
second, on whether such a gap 
would be the easiest to fill tfor 
example by the Germans): and 
third, whether cutting Rhine 
Army would U? seen in NATO 
as a quantum shift from 


allunce defence in national 
defpnce. 

Some people believe, and 
many hope, that the Defence 
White Paper later this month 
will be a cood deal more 
explicit »n some of the funda- 
mental issues ul British defence 
policy than niosr of its pre- 
decessors. What seems un- 
controvertible is that a series 
of hard decisions lie ahead. It 
would be helpful if the Govern- 
meni could do more than pay 
lip service *.n the uarion of 
democratic occuwitabihiy. 

Ian Davidson 


Letters to the Editor 
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Market needs 
and engineers 


are other advantages. Not only and consultants. Median salaries vate pensions industry how it 
should modularity make ' it in central government are 'over is that with all the tax 

possible to cope with a spread £1,000 above the mean for privileges it receives, it is still 

of different industrial require- chartered engineers as a whole, unable to provide good pen- 

. „ .. _ . _ . ‘ merits but also permit an iii a "free economy this would sions, and why it is that in other 

~ e ~ eit ^ ral - tor.Oestgn approach to the ideal of a suggest a pressing- - need- to countries, like France, the 

buuties training pattern tailored to the attract more staff, surely not a private sector can not only pro- 

Sir,— If there is a shortage of. career, development of each need compatible with the vide good pensions but can link 

professional engineers . or a professional engineer. Already declared intentions of the increases to earnings? 

shortage of particular skills'in some support is being given to government The absence of w. L. Kendall, 

engineering then, ' as Mr. the promotion of regional hard facts can only lead to a 

Hemming f March 7) . suggests, centres for part-time study at suspicion that those in charge 

something should be done- In the master's level. There might be of public departments wish to 

short term rather than wait for some aspects of such courses hide something, surely not their 

the propos e d -British engineer- which" "would" - "fit • "aspirations intention. - - -- — 

ing authority-- machine to expressed .by.. Mr. Hemming'. It is however strange that we 
materialise and move. This rather depends upon what can get many more facts about 

The market should be giving a survey of critical needs those who spend their own 

strong- signals about shortages reveals. - money than those who spend 

in general, even for engineers. . Universities have for some ours and some correction of this 

For these, . unless there axe time ‘ been discussing their seems overdue, 

attractive salaries and prospects future. The advent of Finniston Stefan B. Tietz 

now, few entrants will offer has superimposed another layer 10-14 Macklin Street, WC2 

themselves. The market is not of discussion, particularly in the : 


19. Rochester Row, SW1. 

Non-executive 

directors 

From Mr. J. Bamweli. 


IK: Mr. James Prior, Employ- 
ment Secretary, opens Small 
Firms— Big Ideas exhibition, 
Design Centre, London. 

Civil "Service Department 
meets Civil Service unions to 
consider test case on legal rela- 
I tions between civil service and 
Government 

Mr. Micbael. Foot, Opposition 
deputy, leader, speaks at South- 
end East by-election meeting. - 

Prince Philip - gives opening 
address at Arctie Ocean pollu- 
tion conference, Kensington; 
opens ..three-week sports exhibi- 
tion at Stock Exchange. 

Mr. Janies Goold, CBI Scotland 
vice-chairman, visits sheltered 
workshops of Scottish Epilepsy 
Association, Glasgow. 


Today’s Events 


ln-company communications 
seminar. Birmingham Chamber 
of Commerce. 

Post Office reports on progress 
of viewdata system Prestel. 

Archbishop of Canterbury 
speaks at Foreign Press Associa- 
tion lunch, London. 

Engineering SO exhibition 
opens. Harrogate. 

Microforum Europe exhibition 
opens. Wembley . Conference 
Centre (until March 13). 

Overseas: Last day of Bank of 
International Settlements meet- 
ing in Basle. 

European Parliament in 
session, Strasbourg. 


PARLIAMENTARY BUSINESS 

House of Commons: National 
Health Service (Invalid Direc- 
tion) Bill, second reading. 
Motions on Representation of 
the People (Variation of 
Limits on Candidates' Elec- 
tion Expenses) Order and 
Deaconesses and Lay Workers 
(Pensions) Measure. 

House -of Lords: Education 
Bill, committee. 

Select Committee: Foreign 
Affairs. Overseas Development 
Sub-committee. Subject: Increase 
in overseas students* fees. Wit- 
nesses: Dr. Rhodes Boyson. 
Under Secretary for Education; 


Foreign Office: Overseas Develop- 
ment Administration. Room 16, 
4 pm. 

OFFICIAL STATISTICS 
Central Government trans- 
actions (including borrowing 
requirement* for February. 
London clearing banks' monthly 
statement f mid- February!. UK 
banks' eligible liabilities, reserve 
assets, reserve ratios and special 
deposits c mid-February J. 

COMPANY MEETINGS 
Investors Capital Trust. 9 
Charlotte Square. Edinburgh, 
12.30. United Scientific, The 
White House Hotel. Albany 
Street. NW, 12. Willoughby* 
Consolidated, Cheapside House. 
138 Cheapside. EC. L2. 


Cml Service 
pensions 


Sir, — As an ex-deputy chair- 
man of an not-unimportant 
int ernati onal company I would 
“like to comment on Geoffrey 
Owen-’a article (February >04 
on “The pros and cons of non- 
executive directors." 

His article included the fol- 
lowing comment “ There is a lot 
to be said for the old-fashioned 
view that the main task of the 
board is to hire and fire the 
management. IE the noD-execu- 
tive directors do nothing more 
than ensure that wheu the chief 
reported that Mr. J,ock Bruce- executive retires the right man 
Gardyne, MP, had "written to is chosen to replace him, they 
the Minister of State in the will have done a great deal." In 

Civil Servicer Department seek- my opinion if the words "long 

ing an assurance that the adjust- held" are substituted for “ old- 

ment to civil service pay rates fashioned," then tills comment 

to take account of pension costs is right on target. 

iS The executive directors of a 

Kff- “•JSKK L aI ^pany are the management. 

From Mr. S. Tiets that civil service pay rates are ™„ e Sf y an d 4e%fore »KiJ. 

Sir,— Your leader of March on iy adjusted by 3.S per cent holder? cannot always relv S? 

thf> mihlip «PCtnr T- tho noiutsrs Lduuui aiway* my on 


very good, however, at giving engineering faculties. This is 
signals which relate to • five largely about their existing 
years ahead, which is when inodes of work and how these 
fresh entrants this year to the will be affected. They should be' 
higher education sector will be coasidering further questions, 
able to make their impact. What about modularity for 

Another "way in which the updating? What about corres- From the Secretary General. 
market seems to be a poor potidence courses and other Ciuil Serrice Nirrional 
indicator is in reflecting critical modes of study at a distance- Whitley Council Staff Side 
shortages in specific parts of any Much more- should be known Sir.— Last.' Wednesday you 

sector of professional engineer- about market needs, 
ing. Mr. Hemming gives S. A. Gregory, 
possible examples by citing 92 Crescent Road, 
health and safety and product Stafford. 
liability legislation. I am not 
sure that these are. in fact, 
critical areas. The difficulty lies 
in the absence iof satisfactory 
information on the matter. 

What is ne«led-r-for the short 
term preferably— is a sample 
survey of industry' to identify 


Monitoring the 
public sector 


WHERE TO PUTiOUR 
FINGER ON 'tOUR 
LOCAL PRINTER, 
lAFJTnONER 


situations. Suppose, for argu- prisingly difficult to gauge tne question _ 

ment, that a - company found effectiveness of the public Gaxdyne that civil servants pay 

that after a massive tendering sector, be it central government, an average 7 per cent for their 

effort it lost because of a local authorities, public utilities pensions. 

shortage of control design or nationalised The increase in the deduc- 

skills. This Would be a heed Information on ieveis ox tion which the Government 


do they? Always? 
answer is no. 

Such a gap" in a company’s ] 
defences can only be filled by 
non-executive" directors. 

It would be difficult, perhaps 



V-F" 


“ V "T — • i 4.L* UUH HUM.U UJt J.L WOLUti DC ailTlL uIL, p^riiapS 

revealed by "a Icritieal incident and the way th*se relate to to Actuary is now proposing will inappropriate by .legislation to 
In another case it might be that work load seems impossible to bring tte average contribution place this and other particular 
the company sustained a joss get For example we i^owtnat tQ gg pef cent will mean responsibilities on the shoulders 
after launching a new product road design and construction „ « - . 


place this and other particular 
mu-linn - , responsibilities on the shoulders 

“—* — — - — - n i l r._ in the la«?t t ^ at servants will them- of the non-executive directors, 

because of inability , to foresee have greatly reduced in tne last ist nont nt th«> = — ■«•-: = — 


because of inability to foresee have greauy re auceaj nice «.i selves pay 57 p g r cent Qf the ■ or even to require their appqmt- 
changes in technology. In a five years as has me wars oi ioe cost ^ civi | 55,^^ pensions for meat. A Stock Exchange reeu- 
more positive sense it might be Public Semc^Agency nut oma ^ year Jafjon bp more appro _ 

IS SL'TSS"? 25£ SSSt J5L?S*." .T2 ■****«» 

and gain a valuable contract equivalent of designs being 
through introducing a new and started, : being completed or 
speedier estunatjurg ■ technique otirer •• facts -wlncn would 


would ask the Minister of State It would be pointless to create 
why it is that Members of a separate class of 'directors. 
Parliament are not being asked without giving them, particular 


to pay more than 6 per cent for duties and responsibilities, and 
wiucu euaoica .a voiuc «»v<w effectiveness their inflation-proofed pensions It is this point which seems .to ; 

team to probe- more deeply into romp privately owned which.- are ; based on a higher provoke argument against the 

cost savings This would saine problem accrual rate than civil service whole concept. If it is conceded, 

constitute a; shortage overcome mtient Wsu&JBOmm however, that somebody must 

by the company concerned but JOT^es . Inflation-proofed pensions can monitor the management per- 

likely to be ensting still gtaetjo fljg* ^ had for money 0ne per cent f orm ance. then only the non- 
where. Again,, it _mightbe that sigmficany relate staff of private schemes surveyed by executive directors can be relied 

a company, in a -.forward design fibres that wmuo mane ^ National Association of upon to do this. A shareholder f ' 

study, had . appreciated a e M t available This Pension Funds, as you reported is completely powerless to | 

critical needfor better project in areas ^ on the same day, do guarantee bring pressure to bear on a eom- 

evaluation skills and saw this as .», n ;Tdines. where costs inflation-proofing; over 40 per pany's board unless he owns at 

something to build up. - pSf*measurablT cent give automatic . increases least 5 per cent, of the Coin- 

Critical needs analysis, from snouia 0 rL if nrfvate and 47 per cent, presumably for pany’s voting shares or acts m 
past experience.and looking at ^ , / love, give ad hoc increases, consort with (a) others who 

the future, a much sounder ar «?“ects *Li d A., t ^ Thanks to critics like Mr. Bruce- do, or (b> 99 others who to- 

way of identifiting what should Ji.f aS ,'w.rn ment Rill now Gardyne civil servants now pay gether own £10.000 paid-up 

be done than, using job deserip- ^ ^ u ouse 0 f a larger contribution for they value of shares, 

tions. It is everi better compared demand that the pensions than any other public It is the very remoteness of 

with the use of .received .-l°f™, 3 rioD required to identifv sector workers. . boards front shareholders which 

wisdom or board-level beliefs, Jd be mad " 0 How it can be said that civil creates the- necessity for non- 

It should come fipm those who . . costs ]ust as servants do not contribute for executive - directors, -and they 

are intimately connected with j" , direct labour their pensipns when pay rates can only bridge this gap by 

professional engineering prac- «. “ ™ . i oca j authori- are reduced before Settlement formally and separately report- 

tice within a company build for themselves, to take account ol pensions ing to shareholders on the dis- 

understand the significance of ' ° u desien a fter all only . costs, J. do not know. It would charge- of their responsibilities, 
the many 'aspects, -of engineer- L £ i abour . certainly, be better ; for civil To impose annuaUy upon the 

-sofar this suggestion has not servants to have a post-settle- . non-executives the two-fold 
Such a survey would give uogl taken up, an’d any ment contributory scheme like alternatives (a) sign up that 
extremely valuable .information anomalies that may exist Mr. Bruce-Gardyne's Farliamen- eveiytlung s 100 per cent OK, 
regarding directions in, which ^ presumably continue tary scheme with only a 6 per or resign, would defeat the 
short-term change might be ^ etec LT cent post-settlement contri- whole object of their continuing 

pursued. It would: not, however, It in - interesting that the bution.' role. It would npt . bo unreaspn- 

4 say mw±. about ;hbw ' to cope salary survey just published by According to the Secretary of able however to require them to 
educationally; Indeed, without the Institution of Civil State for Social .Services. 64 per state whether- or not they were 
answers about critical needs.it E n gineers shows that the rise cent of occupational pension completely satisfied, ana it not 
Is not easy to make educational jj, s salaries within central schemes in .payment are infla- whether in their opinion suffici- 
plans. government was 27 per cent for tion-proofed. and civil service ^ 

In the face', of , uncertainty chartered engineers within the pensioners represent a seventh tak * n *° rem ® dy defBCts - 

alone there, as • merit in Mr. 'last -twelve months compared to of this total. j. E. Baimweii, 

Hemming's snggestidri of a around 17 per cent for the . Mr. Bruce-Gardyne would he- 3 Chilboltou Avenue. 
modular approach. But there private sector, i.e. contractors better advised asking the pri- Winchester, Hama. 
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UK COMPANY NEWS 


US' 


rv 



R-R Motors profit halved: Parker Knoll jumps and 
f 6m diesel tumround expects at least £3.5m 


Manganese Bronze 
down in first half 


P 


A SECOND-HALF slump from 
f 9.22m , to £2.5Bra has left the 
taxable surplus of Rolls-Royce 
Motors Holdings halved at 
£7.l5m for 1979, compared with 
a record £14.63m. Turnover for 
the full period improved by 
£6.14m to £158.32m. 

The directors explain that the 
principal causes for the setback, 
which was foreshadowed at the 
interim stage, were the cancel- 
lation of a major contract to 

supply diesel engines to the 
Ministry of Defence for instal- 
lation in tanks for Iran: the 
engineers' strike, which cost al- 
least £5ro in lost trading profits. 


HIGHLIGHTS 


Lex looks briefly at the latest figures on wholesale prices 
and then considers four company stories 
has suffered a sharp drop in profits. Partly 
in diesel engine demand and the engineering strike while 
Interest costs have risen sharply. Lloyds Bank annual report 
warns' of sharply rising costs which could hurt if interest rates 
fall significantly. On the rakeover front S and W Berisford 
appears to have taken first steps towards a . bid for British 
Sugar Corporation. Finally Canadian Pacific Investments is 
launching a share sale in Europe. 


MORE THAN doubled taxable 
profits of £2.08m for the six 
months to January 31. 1980. 
against £lm previously, arc- 
reported by Parker Knoll, 
furniture manufacturer. And 


DIVIDENDS ANNOUNCED 


Cornell Dresses 


-s on wnoiesaie pr ces Mf Martin Jourdan- ^airman, Gbwmrv lit !£♦ 

J: Rolls-Royce Motors expects thal the full-year surplus j j ar| .j s at ,j g Qns j n '.‘ 

Uy because of a slump ^11 be at least £3.5 ra. compared L^hl^ Trust ^.. 2«5 


with £2.53m last time. 


Merchants 
Neil and Spencer 


to £15.25m. 


Parker Knoll inL 


The net interim dividend is Jos epb Stocks " int 
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^ months, stated earnings per 25p 

The company had a dispute payment of 3.129p. profil 

aua iu a leaser w«m. u» ruau at the Shrewsbury factory, now The capital expenditure pro- 1 * Wnn/ wak sub- 

hau tiers strike: and the con- srttled which cost considerable gramme embarked upon three h£hJr7lwD tasftfme. 

tinumg recession in the Indus- revenue during February. Pros- years- ago for the increase in S acouSn of Raymakere. 
trial diesel market, leading to pecw for diesei engines in the production of diesel engines. ™ It “Jf’S 1' in S e d for 
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final was 4.27Sp. After tax of j ncreased by rights and/or acquisition Issues, t Gross throughout. 
£929,000 (£478,001) for ibe six g To reduce disparity. 


redundancies in that division curr( , Dt year are therefore not V range engines and motor rare period made a 

diesel good, directors state, although was ejected to reach its peak ,, n nmhui;.,n *kp 


costing £750,000. The 


division suffered losses of fl.SSm fheTe will ^sav^a^ult «■ l 9 ™”™ «^ diture * SSE 

tV»*» i.'AQ ^ no mrl With - • - - annilt vvflrn w ' 


material contribution to the 


k-S Jarvis back 
in the black 
at midway 

51™*. w turtoT'™inpin r ep"'iec?«™ ho“ the mdustripl disputes, expendi- SespitTuIe dlffiiSiT nature 'of ^luntUt jm- PRE-TAX PROFITS of J. Jervis 

high interest rates — charge for ev are exce u ent y, ey add _ ture during the year was only t h e furniture market at present, duced much of the ^ain m profit so ns , building and civil 

JDCr i a ef d by "^Tu Provided the group can cope ^lfitn snd as a result the amount , s confident that the wide margins— admittedly it as engineering contractor showed a 

£4.92m — and the strength of c U c«Siiiw with the aftermath 1»M. whj ch would have been spread of ^ group s activities, coming up from a low base— but imnrovemem from 

sterling against the U.S. dollar. tHennto thu» just over £10m. will now -be .-ounled with i.*6ntinuinii financial the second half will inevitably { inq nnn «■„ euitnon iiu> civ 


for the year, compared 
£4, 47m profits. 


of reductions in the labour force. 
Prospects f Or the aero gas 


about £20m. The chairman says margins in 

Due to the delays caused by ^ d ivj s j 0 DS remain good. 


tion wipes £im off the profits 
increase . taking in 
costs blit the furniture and 
textile operations certainly beat 
expectations. The volume in- 
creases are more than impressive 
and textile exports are up nearly 
a quarter, despite the rise in 
sterling. Over the past six 


of the steel dispute, and there j* 151 £10n, \ W1 .H now .'?? coupled with continuing financial the second half will meyitaoiy £iQo qqq t0 £145 000 in the six 

Sales of Bo Is-Royce cars coo- ^ “ funhermajor nation" around £l4m. and [ will wncJude strength, puts the group in a come in for a rougher ride and ^ to Se^Smber SOT 1«S! 
tlnue at 19/9 levels at home and dicrnntinns directors say there l ^ e f our_ y ear programme. very favourable position. contract sales will feel the im- T u e firm-og -- e i„ Tj n e with the 

abroad, although some weaken- Sd be an ^ improvement £ The fl0m terra loan , ^ . Pact of Government cutbacks. ^ £5 

ing in the U.S. market reflects oSll profit f 0 V 1 S 0 Llo > ds Bank was - as P lanned : • Comment Textiles on the other hand are when he 

The vear's rax See took taken up during the second Int6rim ofits al Parker Knoll more immune from a downturn JaW hf^Sected a retSS to 
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FOLLOWING THE decline in the 
last full year from £2.73m to 
£1.46m, taxable profits of 
Manganese Bronze Holdings fell 
from £322,000 to £185,000 in »e 
six months to January 31, 1JC0, 
on increased turnover of £lS.87m 
against £ 15.43m. 

Trading profits for the period, 
however, rose by £30,000 to 
£686.000, with the reduced pre- 
tax results reflecting a sharp 

increase in interest charges from 

£334,000 to £501,000. • . 

Mr. R. D. Poore, the chairman, 
says the immediate outlook can- 
not be considered promising, 
although the situation could 

improve dramatically given a 
period of industrial peace and 
the success of the Government's 
anti-inflation programme. 

Unit managements are well 
position to take full advantage of 
better national economic news, 
he states. 

The chairman says the engin- 
eering dispute had a particularly 
severe effect on the six months 
figures and it is estimated to 
have cost the group at least 
£0.5m in lost trading profits. 

Trading profits for the six 
months were struck after depre- 
ciation of £422.000 (£360.000) and 
leasing of £70,000 (£63,000). Tax 
charge was down from £167,000 
to £96.000. 


tax level, hut something over 
£lm might be more-«MiMfc:-At - 
say f i.25m, the fully taxed fj/* ; - 
would be 66. And the historic ~ 
yield comes to 10 per Cent at. 3ip. £ 


for Bath 
& Portland 


V- : ' 




the 


the serious downturn in 
general U.S. car business. 

Production will be affected 
over the next IS months by the 
introduction of a new model, but 


comment 



profits from the car side should shown 


Earhines ner 25n share are due to mature in I9S0. has been the end of the day. The surprise company has a strong balance TfgTO oon Droflri 
own* wefl down from* 1 972 p^o 1116 « why shares only moved J5_ P which_ by _ the _yey < _end ^J"; 000 


higher tolisp whereaprospec" could have in excess' of £I4m of d q d j vi ? ft eQ « 

nn .. ±a ran f lav cash sittine on deposit waitinc uacreased from 4.9p to 5,5p— 


contribuior. 


5.4692p (5.36S9p) net with a final 


Berisford raises stake 
in British Sugar 


S. & W. Berisford. the com- At the annual meeting yester-' 


modify trader, announced yes- day of Berisford. Mr. E. S. 
terday that it had acquired Margu lies, chairman, told share- 


further shares in the British holders that directors 


Sugar Corporation, to push its reasonably confident that cur- 
total stake to near 10 per cent rent half-year's results, to the 
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1978 


raoo 

COOO 

Turnover 

158.316 

152,182 

Cars 

96.131 

85.474 

Diesel engines 

35.680 

47.634 

Other products 

26.505 

19.074 

Prolits 

13,062 

16.541 

Cars 

10.325 

10.096 

Diesel loss 

1.633 

(4.469 

Other products 

3.430 

1.974 

Interest 

4.917 

1.907 

Pre-tax profit 

7,145 

14.634 

Tex 

2.030 

2.952 

Exchange losses 

294 

312 

Minorities 

14 

46 

Annbutable 

4,787 

11.324 

Dividends 

3.309 

3.085 

Retained 

1.478 

8,239 


Turnover for the first half 


neciive > iciu is aivuuu vm. .w. — 

10 Per cent at present. Adjusting structure. The shares must tion for minorities of £3.2m 


for the new Raymaker acquisi- eventually catch up with events. (£900). 


The Government, with a 24 per end ot March, , would compare 
cent interest, ia the largest favourably with those of the 


holder in BSC. 


same period in 197S/79. 


t Profit. 

To assist in the financing of 
working capital the ECGD bills 


Neil and Spencer advances to 
record £1.74m at year end 


Manganese Bronze Holdings i«, 
in part, a victim of circum- 
stances. At the trading profit 
level, up 4.6 per cent, the group 
says it may have lost £0.5xn as 
a result of the engineering 
strike. Down at the pre-tax stage, 
which has fallen 42.5 per cent, 
the higher interest charges 
relating to the group’s involve- 
ment in the motor cycle- industry 
are to blame. The interest 
charge is up 50 per cent, lopping 
off a fair amount of earnings 
and the fact that at least a 
quarter of group business is tied 
to the motor industry is also a 
slightly unsettling thought For 
the full year, the company may 
be hicky to reach last year's pre- 


THE CURRENT year and Oflfe^ 
will he difficult for the 
Portland Group as it seeks feftv. 
repair the loss of profitable tun,.- 
over from overseas and at 33 * 4 . " 
same time carry the harden p£t 
bank interest on rbe - finance; 
guaranteed by the Export CruA*: -. 
Guarantee Department. s»y$ Sir 
Kenneth Selby, the chairman, % „ 
his annual statement. 

The group Is seeking new 
overseas, but the chairman 
new contracts are hot won vrittei- 
out expense and normally exi^- ' ■; 
ing contracts are relied oa 
carry the load of to 
marketing! 

Ttesnlts lor the year ewlap' 
October 31. 1979 were hit by ■ 
postponement of a major rajd* 
contract in Iran and pre-tax- ;- 
profits fell from £5. 17m 
£2.76m, on turnover of £74a* 
(£S9m). ..V. 

Sir Kenneth says the group hasj.T 
already won a valuable contrast > 
in Sudan, but adds that it majg;l 
not be possible to maintafw 
profits, to continue 10 devekqr^ 
the successful home- based 

divisions and to see oversea... 
promotional work through. • 

Referring to the £500.966,: 
balance arising from the pro- 
vision for the Iranian contract, 
which has been deducted from- . 
work in progress as at OctoBer 
31, 1979, the auditors say they! 
concur with the directors* vie* 
that it is not possible to assob~ 
whether the provision '3‘ . 
excessive or inadequate!- 



shares as an investment and leave any further increase to able through the 


Holdings 

company s profits advancing 


from £641,000 tax of £668,97S against £369.586 while the latest acquisition. 


there was no question of a bid. a PPl>’ to the final io the light of merchant hankers and the t0 ^.02m, and for the full year and minorities £57,715 (.nil). 'VVestair, a company manufactur- 

He regarded the shares as cheap ^ ful1 year’s results. Last year’s normal overdraft facility wrth ended November 30, 1979 the There was an extraordinary I] 


, . _ . ing air control equipment and 

— yesterday they closed lp hnal was 5p. -Lloyds Bank. should give taxable surplus was a record credit of £23,764 for the period, energy efficient heat pumps, looks 

higher at 160p, valuing the stake profits for the year adequate facilities in the UK for £j. 74 m> compared with £1.03zn. compared with a £17,226 debit, like being a prudent move given 

at £9.6rn. Berisfords shed ip at o nde « September 30. 1979 rose IBSO. Sales jumped by £6.75m lo and the amount retained was (hat Neil and Spencer holds such 


152p. Berisford had previously J™ 
held under 5 per cent of British within planned arrangements 

Sugar. ttie first da "' T^rttover for the u ,^h hant- ■*«<* 


These requirements are all £21.86m. 

The directors state that the 


£706,984 t £463,001). 

• comment 


a large share of the market in 
its traditional activities and is 
therefore highly vulnerable to 


mv-k .•« w fth the bank and the directors overall level of activitv in the — — - 

Mr. John Becket. chief execu- • ?. p TffSjSif’USi ihi'otnun anticipate that in 1981. when the group is satisfactory and that Neil and Spencer has been grow- the inevitable downturn. With 

live of British Sugar, pointed CO ntlnu“d S «mSd and if was cum?nt l apit f «P endi , ture P™* progress should be maintained ing at an impressive rate m sealing still at a manageable 

out that Berisford dealt in all S' “tSLltiJ in gramme has been completed, the during igso. recent years, thanks mainly to level, further diversification can 

sorts of things including shares. wessafen Corn! shou,d returD 10 a ntinteri aamines ner lOn share [he "oridwlde reequipment pro- be expected when the right 

He said that the nature of the BV Tleadihf cwS Socesfor in pc ^ tlve cash flow - u ■ - of th^d^^anS-laundr^ ai^ gramme in laundi^ and dry- opportunities occur. On stated 

two companies was entirely dif- Hoilaod processor in Temporary overseas borrowing cleaning machines. Stripping out earnings the shares, at UOp up 

ferent and if there was a bid Fnlfnwi*,* met war** nattam »s to finance high seasonal stocks inan “"nS “v5 the D’Hooge acquisition for eight 2p, stand on a p/e of 10.5 while 

from Berisford 
bitterly opposed. 

Mr. Becket did 



, , TV,. iouuui. riuwfvri, me uicui UL uei. 

BSC was vulnerable to a bid but chairman repeated his caution S rofS. "S The directors say 1978-79 was 

he felt that the shares were too that in Berisfords case turnover „,il. a year of significant expansion — 


■7 - ^ uirtl UI UC 1 IPIUI U ^ vase IUIUU V CJ 

cheap. He said he stiU had no was not a reUable measure of net , 

indications what the Govern- emerging profits. {2|S“ : *722 JoJ? 

ment’s plans were for their However, the board remained tsu ' 45in 
interest confident of the future. See Lex 


£6 
assets 



a year ot signincant expansion — t** 1 , t* j 1 

‘ SSSS SHPffi. KM Bishopsgate Prop, suspended 

wHHnake'an' important *contrU)u* Shares of Bishbpsgate Pro- of Bishopsgate and is 44 per 

win make an iraporiant contriou ?cny ^ General investments, cent owned by Hambros). 

which warned about possible When Bishopsgate’s 1978 
insolvency last November, have accounts were belatedly pro- 
been suspended at its request duced last November, Mr. 
“ pending clarification of the Sporborg said that various loan 
company's position," The sus- waivers by banks had cut its 
pension price was 5p. 

The financial problems of 
Bishopsgate date back some 
years. Mr. Henry Sporborg, 
the chairman, said in mid-1977 


liabilities by some £480,000- 
The waivers followed the 
company's failure to repay its 
foreign currency loan last June. 
A key one involved Bisbops- 


that "we are simply surviving gate’s bankers agreeing to 
day by day." forgo DM 405.000 (then around 

Since then, the company has £100,000) and to continue to 
sold its stakes in County and advance the remaining loan of 
District Properties and * in DM 6.99m f£1.82m) on a demand 
Berkeley Hambro Property basis but with a final repayment 
(which also owns 8.8 per cent date of March 31 this year. 
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■ After a decade of profitable growth, many 
industrial companies might feel they’d be 
excused a slight hiccup. 

BTR is an exception. 

"We intend to maintain our success, 
continue to innovate, keep things flexible, 
direct and positive. Continue to encourage 
our people to get results. And still remain our 
own severest critics. 


For us, getting bigger means getting ' 
better too- 



BTR 

stands for growth 


BTR LrmiftxJ, Sflratown House, 
Vincent Square, London SWlP 2PL 
01-S343S4& ‘ " 




•A remain confident 


of the prospect 
of continued 


progress provided 
by the broadening 


v. 




base of our 


operations both 


at home and 


overseas .* 


—MR PETER SMfTM 
IN Hi$ STATEMENT 
AS CHAIRMAN OF 
S ECU HI COR GROUP l TO. 
AND SECURITY SERVICES LTD* 


\ 
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BIDS AND DEALS 


National Carbonising buy 
25.6% of Hampton Gold 


Lloyds seeking to reduce 
. b lT?™ d dependence on interest 

A Stock Exchange quotation is. 
being considered for Dyno-Hod, 

the plumbing and sewerage PACED with tile alternative danger of a general decline in 
service subsidiary of the risks of high and low inflation, saving combined with a move of 
Zockoll • Group, Mr. David Lloyds Bank has been pushing balances away from current 
Taube, deputy chairman and bn with those parts of the busi- account to interest-earning 
managing director, said yester- ness wfcich are less dependent accounts.** 
day. on interest rates, particularly the . The temporary combination of 

Negotiations are underway for (international and wholesale increased interest rates and a 
the company to come to the operations, Sir Jeremy Morse, the national economy still growing in 
market by way of a reverse take- chairman, says in -bis' animal comparison with the previous 
over into an existing pub li c com- Statement, year produced a rate of return 


BY PAUL CHEESERJGHT AND CHRISTINE MOHt 


National Carbonising; which companies, most notably in currently bidding thr ou g h his 
last year came under the control recent months in Geevor Tin, the main private vehicle. Binning- 
of Mr. Graham Ferguson Lacey, Cornish producer, and Paringa ham and Midlands Counties 
has bought a 25.6 per cent stake Mining an Australian concern. Trust 
in Hampton Gold Mining Areas ItaK?iias North Sea oil and gas 
for £4.43m. interests. 

It appears to be the North Sea W. AND E. TURNER 
mtertSfSSp bSittSSb, S ter ? ts hin,e ““acted SUSPENDED ON 

Alan Bond riisrlnsad VftfitAfflAV Mr. Ferguson Lacey, who has BID APPROACH 


FACED 


alternative danger of a general decline in not lie in unsustainable boosts 


risks of high and low inflation, saving combined with a move of in dividend, nor in excessive pay 


balances away from current 
account to interest-earning 
accounts.** 

The temporary combination of 
increased interest rates and a 


from current rises nor in undercharging for 
interest-earning bank services but ratlfer in the 
strengthening of group reserves 
combination of ov * r a period for the reassurance 
it rates and a of depositors and of everyone 
still crowing in else with an interest in the 


eornnarison with the niwious bank." Armstrong Equipment Mar. 1? 

year produced a rate of return Sir Jeremy ays he cannot be JgJfiJ SSTKSS l.":.;::: SSr! It 


BOARD MEETINGS 

The fallowing companies havO notified 
datot. of Board mcctmns <o the 'Stock 
Exchange. Such meetings are usually 
held for tfio pu'porc of considering 
dividends. OHiciula indmnens s'e not 
available as in wherhor civ.acnds oro 
interims or hnafs end the sob- divisions 
shown bolow aro based mainly on last 
year's timetable. 

TODAY 

Interim:— Ouctife Steels. 

Finals:— J. Bifby. Citv and Commer. 
cio I Investment Trust. Do Beers 
Consolidated Minos. Dc Beers Indus- 
trial. S. V. 1 . Fanner. Jchn-jon Gicup 
Cleaners. Penios. Rej Brothers. 
Rosedimond li.jesimcni Trust. 
Sedgwick Forbes Blono Pa/nq. 

FUTURE DATES 

Interims; — 

Armstrong Equipment Mar. 19 

Bumdena Invest mon:s Mar. 14 


pany, he said. 


Mercha nt hanking activities exceeding, by a considerable “r®. this cyclical pattern will 


W. AND E. TURNER negotiations were successful, the 

SUSPENDED ON company could come to the 

BIT! APPRflAfH market by the end of the year. 

J51U Airlr.KvJAL.rl ^ ^ also being 

W. and E. Turner, which sells considered whereby Dyno-Bod 


Alan Bond, disposed yesterday BID APPROACH 

that it had sold its 1.36m shares SF®}™* &>. . eaaceatiate w ana e. Turner which sells 

in the London-based minerals National Caxbouismg’s activities J “* J *5““ 8 P“* 

company to National Carbonising «* sphere of energy" For 


m tne London-based minerals 
company to National Carbonising 
for 325 p a share. 

This gives a profit of £1.5m to 
Mr. Bond who bought the shares 
last October for 215 q each. The 
remainder of the shares were 
bought in the market 

The deal is National Carbonis- 
ing’s second major investment in 
the resources sector since Mr. 
Ferguson Lacey became cnair- 


Mr’ Taube said that If the I a?® continuing to be expanded margin, the cost of operating the continue in the 1980s. 


at home and abroad and new network’s current accounts, in 
branches or representative offices *979, Sir Jeremy says. 


have been opened in Germany, A s the inflationary eyrie pro- 1379 to £277m (£XS5m). On_ a 


sure mis cycncai pattern win riovmmg { g.h.> Mar. ie 

continue in the 1980s. Lucas Industries Mar. 27 

As reported February 23. the Macaiian-Gicniivci tMar. :s 

group lifted taxable profit for “'I* *" d V«lT ,,,or,8, H!!’ =5 


Photo. Mo International 
Pifco 


Canada, ifee TT.S. and presses, however, and the UK current cost basis in line with Pnmac Mar. 20 

* OflA T7 f aeixw A iaiWf Ca'f 1 +1* n AfllMTlAn 1i*e0 /wire Tknma re i'7 t K.fxi *Tfl 


Colombia. 

“If the battle to defeat infia- 


in “the snhere of enerev“ For shoes » hosier y *nd handbags, has wou id «, public under its own “If the battle to defeat infla- IITT *L~T ^ 
in^SSSSSStmZ !£&«** ,?■ shares to be sus- ^ fiwUdi case a quotation tion Is woTaS* iriES 

asset has been aUper™ lowing an approach WO uld be about two years away, come down weH into single SS^^nd thfSmtJSft 

stake fa iSdqo Sd &oS> Sf* ^ l“d to a takeover h dde(L figures and stay fee, the %S> Sp "Sough ttf JSSSSllfi 

— ” bl(L ore filDvne-Rod centres ofjmn rretati taitaM ta wiUextend to the bank's lending 


and US. economies move into ED 24, the advance was from 
recession, interest rates will £133m to £170m. Net dividend is 


Marine Oil. but Mr. Ferguson _ , . . . . „ 

Lacey sold this for a net £9 65m At yesterday’s suspension price in the TO of which 15 are whpuy 
earlv thi« vrar , of 48p. down Ip, the company is owned by the company and the 

9 * capitalised in the market at balance operated under 

The proceeds of that sale and nearly £5m. Its last profits franchise, 

further minor sales of National statement, for the first half of In 1979 the company’s turnover 

Carbonising’s non-energy activi- 1979. showed a sharp jump in was £7.2m on which pre-tax 

ties now appear to have been pre-tax profits from £278,000 to profils amounted to £0.5m. Cur- 


profits, 


nn j wa j a . t n “vi* apical iv viuiiua uvm m>iV|WV. fcv 

nan and major shareholder last fully in the stakes in £475.000 after a rise in the whole 


Last September it acquired Ferguson Lacey has denied, 
about 5 per cent of Weeks however, that, he intends to turn 
Petroreum. the Bermuda-based National rarhnnirin? into an 


Weeks and Hampton. Mr. .of 1978 from £954,000 to £L4m. 
Ferguson Lacey has denied, a large slice of Turner’s 


oil exploration group, and more 
recently built fhis stake up to 
7.25 per cent at a total cost of 
around £6m. 

This is the third time the 
Hampton stake, has changed, 
hands in the last 18 months. 
Colonial Mutual Life Assurance 
Society of Australia built up the 
interest last year when it had 


however, that, he intends to turn shares, over 40 per cent, is in the 
National Carbonising into an hands of directors and others 


energy investment trust. 


closely associated with the com- 


National Carbonising shares par *?- „ Tb ® chairman, Mr. Ken- who m 
yesterday dosed at for a «£ "SSliJSS^LiC ^ 


he added. ^ „ figures and stay fee, the profit- deep enough this vuTneR.hilitv 

There are 61 Dyob-Rod centres ability of our retail business in JS P erfend tn the b^k’s Sn? 
in the TO of which 15 are wbpUy the UK would be hard hit." Sir JSroSin 
owned by the company and the Jeremy says, pointing out that world/ m m ? Dy parts of “ e 
balance operated under the group's costs would stop ris- Th«*vi.fnre th® 1070 
franchise. ing but income wo.uld suffer a ahSdSner rent tcff^m nS 

In 1979 the company’s turnover substantial actual reduction. fllf 8 -— £ J*SJ2 1 

lirnfils^amo unt e d to^fO Sm^SZ -If °° tiie other hand inflation sary provision for difficult times 

StElZ. continues or accelerates, ahead.” be states. Even so the 

oS M&3 profitsTt we ^ the new benefits from these profits *do 

around £0.75m. 

The company was started In ‘w-f- .» ■. • . 

M & Hunting Gate moves mto 

who is also chairman of 


borrowing stepped up to H35p U0.14S7p). «***•«•** .... 

ie under Capital commitments at year Bowamr 

icession is end amounted To £51.9m, against East Lanushuc Paper 


pressure and if the recession is end amounted to £51.9xn, against 
deep enough this vulnerability £60m, of which £11.9m (£ 12.6m) 


ahead 49 per rent to £277m pre- w a« £363m (£31Smi representing 
tax, “are a welcome and neces- 51 per cent of operating costs. 


Smith St Aubyn .. 
t Amended. 


ri^nr/Vh cent Other shareholders include 

S.lrpe Pearl Assurance and Magwest 

^ar^. moving against the trend Nominees with just over 5 per 
of the Australian market, cent each. 


finished 7p higher at 357p. Bond 
Corporation shares were 88p. 

• In a separate move yester- 


BONNERPARK 
INCREASES 
ROYCO STAKE 
Shareholders, who hold 24.6 per 
cent of the shares of Royco, the 


Hunting Gate moves into 
U.S. as profits surge 


had been authorised but not rnadiand Dogg>m . 
eontrartpd Hanger Investments 

c frSrT* BB ’ „ t Invciqordon DistiKors.. 

Total remuneration to the McCtewy L-Amte .. . . 

group's 59,328 (57,782) employees Schraders 

was £363m (£31Sm» representing siough Est.ncs 
61 per cent of operating costs. I.i e nd « N / phc ‘ v 

The chairman received £64.45S fSKf-S a ^ ubyn " 
f£55.4S5> and the Inchest paid T A ehtfld ‘ 
director £67,160. — . 

Ample liquidity in the world's 
money markets kept competition tw /r | 

unease and margins lotv in 1979 I V/I pPAj 

and the bank’s international i’lVivi 
profits suffered further from the 
relatively high level of sterling. XfUSt 


Thorpe (F.VV.) . Mar. 23 

Walfcor (Jamas] Goldsmith 
and Silversmith Mar. 20 

Finals:— 

Boivaier Aar. TO 

East Lanushuc Paper Mar. 13 

Fisher (James) Mar, 17 

Friedland Doggait Mar. 27 


Apt. 2 
Mar. 17 
Mir. 18 
Mar. 13 
Mar. 26 
Mar. IB 
Apr. 3D 


Merchants’ 

Trust 


FIRST GUERNSEY 
TRUST AHEAD 

Revenue of First Guernsey 


takeover talks with Hampton. day m*. Ferguson Lacey sought Greenbrooh Securities has (property development concern, 
After these talks broke down, the suspension of trading in the acquired a further 72,500 ordi- have decided to accept a bid, 
shares were sold to Bond. - — - — - - »- *«-- *■ 1 — -r 


scares were sold to Bond. shares of Hamil borne, a small nary shares in the East Lan- 

- Bond’s sales follows abortive brick making and investment- cashire Paper Group and now 
attempts to gain board repre- ment holding company of which owns 715,000 ortinary shares, 
rentation at Hampton.' The be has 53 per cent The shares representing 13 J2 per rent. 


ere mw just over o per nvCREASES SUBSTANTIALLY INCREASED output in 1979-80 should show a UUUU^Sfil 

lctl - Dnvrn ctaYF taxable profits of £936^37 for further substantial increase, the TRUST AITFAD 

the year to July 31. 1979. against chairman says. 1 JlU»l ATTtlAU 

GREENBROOK SECS. Shar^oldera, who hold >4.6 per £591.335 previously, are reported The homes division increased e _ Fi 5 st Gl i er ? sey 

, cent ofthe shares of Royco, by Bunting Gate Group, the turnover and profits. However. S“£lw Tnirt advanced from 
nbitH* Secnxities has property d^elopment concern, unquote j construction, property with the interest rate rises, the f to SL255 for 19i9, before 
)d a further 72,500 ordi- have decide to accept a bid, development and investment con. market has recently become tax of £6,731 against £4,185. The 

&ares in toe East Ian- Which placed a valne crf £10m on cera SaJes [rQm £7J3 m unsettled and further acqoisi- snss dividend is raised from 

' Paper Group and now toe company, from interests con- w tions have been restricted to 35p t0 45p P er fl and 

715,000 ordinary shares, trolled toy the groups former ^ Keith Guyton, in his last developments on which a n early a one-for-four scrip issue is also 


company, which 
fiercely for its 


has fought had moved up 9p to 84p prior to 
independence suspension. 


Green brook 


an unquoted 


chairman, Mr. Roy Strudwick. 
The bid, made through Bonner 


statement as chairman, says the start can be made, 
directors believe pre-tax profits Hunting Gate 


Construction 


tilVe/from Mr. Ferguson Lacey. 


UICCU UIUUIV U HU UUI^UULDU . . c„, V . Uiiauiig UCUCC yie-UA VIUUL3 UUUUUg VMUC UI1UUUIUVU . 

company controlled by members part, owned by Supreme Invret- ^ b ^ the current was again fully occupied and is U P,, 

of toe family of Mr. Joseph ? Jersey any con- expect^ to show a further whn ® 


So far Mr. Ferguson Lacey has ment said simply that negotia- - 

not been in touch with Hampton, tions were currently taking 
the chairman of which, Mr.' place which would, “if success- R» A*. DYSON 
James Ley, was surprised by the ful, materially alter the charao- The listing of R. A Dyson has 
purchase. “I am not wildly ter of the company” . been cancelled at the company’s 

ehthused,” he said. ■ Among its investments, request following the acquisition 

Hampton's staple income Hamifiborue has a small stake °f orer 70 per cent of the capital 
comes nickel royalties in West- in Bernard War die, the motor by Ryta»d Vehicle Group, 
era Australia. It has purchased textiles group, for control of Application may be made to 
stakes in other small mining which Mr. Ferguson Lacey is make specific bargains. 


The listing of R. A Dyson has toe Royco capital. . 

•been conceited at toe rempany’s Bonnerparks bid had bren 
request following the acquisition 


rt°toe tt OT£S?cS°fe 

by Rytand Vehicle Group. £at gaggr share cash offer 

Application may be made to Bcmnerpark's advisers. Bar- 


w y®ar. expected to show a further 

^Ited by Mr Strudwck, has He adds that ^ group has increase in output this year. A 
gtfven the company 4.91mRoyco dec j ded to set up an operation new subsidiary, Hillgate Civil 

in toe U.S. initially on a limited Engineering, was formed last 
i/S 11 scale hut with the long-term aim year to execute the groundworks 

being able to provide a ser- on developments and should 
representing 74-6 per cent or g^nilar to that in the UK make a useful contribution to 
the Royco capnai. The directors have decided to group profits, toe chairman says. 

Bonnerparks bid had been make ^ provision for deferred Two industrial developments 
opposed b y JSSSSrfli, tax on 1978-79 profits, after con- pre-let to prime covenants were 

sidering the probable future completed during the year and 
that toe 50p per share cash offer ] eve j Qf a cavity and in view of retained by Hunting Gate Invest- 
w “ inadequate. the £2.06m tax losses still avail- ments. Construction is in pro- 


proposed. 

Net assets at the year-end were 
up from £814,110 to £906,175. 
while asset value per share 
reached 227p (204p). 


PRE-TAX revenue of Merchants 
Trust expanded from £2.5Sm to 
£3. 05 m for the year ended 
January 31. 1979. and the 

dividend is increased to 3.75p. 
against 3p, with a not final o( 
2J25p. 

Gross revenue amnunted in 
£3.44m compared with £3. 04m. 

Tax for the year look £1.07m 
(£981,000) after which earnings 
are shown as 3.SL’p t3.07p) per 
25p share. 

Net assets were £50.S2m 
(£49.15m) equivalent 10 99£p 
(96.Sp) per share. 


M. J. H. Nightingale & Go. Limited 

27/28 Lovat Lena London EC3R 8EB TefepFione 01-621 1212 


MITCHELL C0TTS 

International Engineering, Transportation and Trading 

. Interim Report for the six months 
ended 31st December 1979 


Resulting largdy-from a better first half in 
South Africa, the profits of Mitchell Gotta for 
the six months to 31st December 1979 are 
increased by 12% to £2,978,000. In the United 
Kingdom the effect of the strike on our engin- 
eering subsidiaries was more than counter- 
balanced by improved results of other com- 
panies. Additionally.- mainly resulting from 
the sale of a company in the UK. which no 
longer fitted into our specialised spheres of 
activity, extraordinary profits of £774,000 
were realised.' . . . . ' 

Helped bv the acquisition m South Africa of 
the Clifford Harris Group, the trend to higher 

Mitchell Cotts Group Limited, 

Cotts House, Camomile St, London EC3A 7BJ 


half despite a reduced cantribution from East 
Africa and a continuing shortage of mining 
engineering projects. 

An unchanged interim dividend of 0.65625 
pence per share has been declared on the ordi- 
nary shares, which, together with the prefer- 
ence dividends, will absorb £367,000 (.1978 
£366,000). The interim dividend will he paid 
on 12th May 1980 to shareholders on the regis- 
ter at the dose of busi ness on 11th April 1980. 

P.P.Dunkley, 

* f?harrman 


► ♦♦♦ 

»♦♦♦ 
►♦♦♦ 
► ♦♦♦ 

► ♦♦♦ 


► ♦♦♦ 

► ♦♦♦ 

► ♦♦♦ 
»♦♦♦ 

► ♦♦♦ 


► ♦♦♦ 
»♦♦♦ 

► ♦♦♦ 
► ♦♦♦ 


Unaudited Interim Results fear the six months ended 31st December 1979 


Turnover 

Profit before interest and Ihxation . 

Interest : • • 

Rofit after Interest' . 

8haire of profits of associated companies 

Profit before Taxation 

taxation - • 

Brofit aflerlhxation - . 

Minority Interests 

profit before Extraordinary items 


Six months 
Dec. 1979 
. £000s 

, -128,736 
4j952~ 
2,156 
2,796 
pies • 182 
- 2,978 


1,609 

1369 

429 

940 


gamings per Share ( net basts) 
Extraordinary items 
Net Attributable Profit 


. 1.74p 

774 

1,714 


Six months 
Dec. 1978 
£000s 
125,182 

4.466 
1;999 

2.467 

- : ■ • 201 ' :. 
' ' 2,668 
1,458 

:■■■ . 1310* - 
216 
994 
1.85p- 
339-. 
1333 


Year 
June 1979 
£000s 

266,679 
11,071 
, 4,400 
6,671 
486 
7,157 
3,095 
' 4062 
719 
3,343 


*♦♦♦ 

►♦♦♦[ 

»♦♦♦! 

►♦♦♦I 

►♦♦♦I 

►♦♦♦[ 

►♦♦♦I 

►♦♦♦I 

►♦♦♦I 

►♦♦♦1 

-♦♦♦I 

►♦♦♦1 


639p 


2,494 

5,837 


days Merchant Bank, stressed 
■ tiie there were no board 
changes planned in Royco as a 
result of the independent direc- 1 
tars' resistance. 

BOOTH TANNERY S 
MERGER ! 

Booth (International Hold- 1 
lugs), the hide and skin mer- 
chant and tanner, is to rationalise 
its production of leather in 
Nottin gham ijy merging two 
tanneries. 

The plant and equipment of 
Wade and Co. (Nottingham! is 
to be transferred to toe Trent 
Bridge Leather Works of Turney 
Bros. The eventual sale of the 
Wade property is erpected to be 
above book value, which will 
help to materially offset the costs 
of rationalisation. 

The joint operation, it is said, 
will lead to improved pro- 
ductivity. 

VIKING OIL 

Shares of Viking Oil, the oil 
and gas exploration group, which 
are traded under rule 163(3) 
on the Stock Exchange, were 
suspended at the group’s request 
pending an announcement. .The 
suspension price was 910p. 

Last month Viking agreed to 
a bid from a subsidiary of the 
major West German oil group 
Demin ex. The proposed offer is 
300p in cash and one royalty 
unit — toe right to a specified 
percentage of ofl production 
proceeds — for each Viking 
share. 

Yesterday, there bad been 
speculation that there would be 
an announcement from Deminex 
and Viking, but London advisers 
for Deminex, S. G. Warburg, 
said: " there was no news to 
report” 

British Assets Trust and 
Edinburgh American Assets 
Trust, who are associates under 
the terms of toe City code with 
respect to their holdings in 
.Viking, revealed yesterday that 
they bad reduced their invest- 
ment in the ordinary capital of 
Viking from 10.7 per cent to 
S.S per cent at prices ranging 
from 965p to 983p. They are no 
longer an associate of Viking. 

Jos. Stocks 


able. gress on farther pre-let schemes 

Group net assets jumped from scheduled for completion m 
£1.4Sm to £3. 07m as a result of 1979-80, and on which medium- 
the retained earnings and sur- term finance has been arranged, 
pluses arising from revaluation When these are complete, the 
of existing investments and new rent roll of toe portfolio is 
developments completed and expected to be about £200.000, 
transferred to toe investment and further schemes are being 


portfolio during toe year. 

In view of this, there is a one- 


considered. 

Mr. C. J. Baker last week 


for-one scrip issue increasing the succeeded Mr. Guyton as chair- 


issued capital to £lm. 


man. Stay Hayward and Co. have 


1978 -80 
High Low 

Company 

Price 

Gross 
Change D»V fp) 

Yiein 

P c 

99 

70 

Airsprung 

71 

__ 

B.7 

94 

4 21 

50 

3S 

Armiiaga and Rhodes - 

35 

-1 

3.8 

10.9 

2.31 

237 

185 

Bardon Hill 

237 

— 

13.8 

SB 

6.9t 

100 

85 

County Cars 10.7*.;, PI. 

85 

— 

15 3 

18 0 

— 

101 

S3 

Deborah Ord. 

93 

+ 1 

5.0 

54 

10 2 

100 

88 

Frank Horsell 

100 


79 

70 

6.2 

129 

100 

Frederick Parker 

lOOxd 

-7 

12.2 

12 8 

4.61 

I"* 

1« 

George Blair 

105 

— 

16i 

15.7 

— t 

G6 

45 

jBCkaon Group 

65 


52 

79 

3.9t 

153 

113 

James Bur rough 

116 


7.2 

15 2 

10 2 

300 

242 

Robert Jenkins 

255 

— 

31.3 

12 3 

8.U 

2r> 

175 

Torday 

217 

— 

14.3 

6.6 

=,.b| 

34 

16i Twtnlock Ord 

19 


08 

4.4 

3.61 

80 

70 

Twinlock 12% ULS 

76 


12.0 

15.8 


56 

23 

Unllock Holdings 

50 

— 

2.6 

52 

10.6 

87 

42 

Welter Alexander 

87 

— 

4.4 

5.0 

58 

190 

136 

W. S. Yea tea 

181 

— 

11.5 

63 

7.0 


Hunting Gate Developments replaced Watts Knowles and Co. 
had a successful year and its as auditors. 


Preliminary 

Announcement 


t Accounts prepared under provisions of SSAP 15. 


10OLLS- 

«ROYCE 

MOTORS 


The consolidated trading results of Rolls-Royce Motors Holdings Limited and its 
subsidiary companies for the year ended 31 st December 1 979 are shown below : 


increase 




* : •• 


Increase 


jmgh^ghtsfromihe Annual Report 1979 

^fecommenMdiviaendnpfrom 


Els. 8.00 to Fla. 9.00 per share, to 
he paHan capital picreasedly . 

• 3£% scrip issue. 

Purchases of American stocks 
. exceeded sales. Dollar rifik . . 
largely hedged.- 

*3£» IhEtance, Belgium and Japan our 
interests showed small net gains. 


Hong Kong Stock Exchanges. 

-jA Our opinion ofthehetterlong-* . 
teem prospects in the ILK caused 
ns to start buying ca u ti o usly 
thane. - " 


PRE-TAX profits of Joseph 
Stocks and Sons (Holdings), 
wholesale provision merchant, 
importer and distributor, 
improved from £267,716 to 
£381.675 is the half-year to 
September- 30, 1970. Turnover 
was up from £22.32m to £23.24m. 

Tax charged was higher at 
£196,471 against £139,212. The 
figures exclude associated 
company, Trevor Hammond. 

The interim dividend is 
effectively increased from 0.36p 
to lp — last year’s total was an 
adjusted 3.06p from pre-tax 
profits of £626,000. Stated 
earnings per lDp share are 7.4p 
-against 6.2p. 


Turnover 

Trading profit 
Taxation - United Kingdom 
Overseas 

Profit after taxation 
Less: 

Exchange losses 
Minority interests 
Dividends 

Additional 1978 final dividend 

Interim paid — @ 2,340299p 
per share {1 978 2.24p) 

Final proposed - @ 3.1 28864p 
per share (1 978 2£9477p) 

Profit retained 

Basic earnings per share 


1979 

£000 

158,316 

1978 

£000 

152,182 

7,145 

14,634 

1,794 

256 

2,601 

351 

2,050 

Z952 

5,095 

11,682 

294 

312 

14 

46 


1,381 

1,848 

1,478 

8.61 p 


1,321 

1,764 

R239 

19.72p 


of price declines. 


pepfc.7S00,P.O. 


March S 

Banco Bilbao 

Banco Conus! 

Banco Extarlor 

Banco Hispano ......... 

Banco Ind Cat 

Banco Madrid 

Bbfico Santander ... 

Banco Urquiio 

Banco VlMaye 

Banco Zaragoza ...... 

Dragadoe 

Eapanol* Zinc ........ 

Fecsa 

Gal. Praciadoa ........ 

Hidrela 

: Ibarduara 

Parra l oos 

-Patroliber 

| Sogefia a. — — ... 

Telafomcd 

Union Eiocr. 


CC 

Price 

+ or — 

.. 226 
.. 256 

.. 213 

.. 225 

13S 
.. 156 

.. 274 42 

.. 174 

.. 236 

.. 209 

.. 100.5 +0.5 
69 

.. 57.? 

_ 33 -1 

.. 83.5 
.. 59.2 -0.5 

.. 107 +0.5 

63 

.. 113 

,. 54.5 

63 '40.3 


Direct exportsfromtheUKof all products 
amounted to £66,350,000 (1978 
£60,266,000) and Group turnover in 
countriesoutsidethe UKroseffom 
£67,641,000 to £71,604,000. 

The accounting policy for deferred tax has . 
been changed and the figures for 1 978 have 
been re-stated accordingly. 


Earnings pershare has been calculated on 
profit aftertaxation less minority interests. 

Subject to approval by the Company atthe 
Annual General Meeting afinal dividend of 
3.128864 pence pershare will be paid on 
7th May 1 980 to the holders of the existing 
ordinary shares recorded in the register at the 
close of businesson 9th April 1 980. 

10th March 1980 


Rolls-Royce MotorsHoIdings Limited 

The Report andAccotmtsfortheyearaidfid 31stDecamber1979 will b8ava3ablefrom20th MamhlSBOand copiesmay 
teebtained by request toThe Secretsty, Rolls-Royce Motora Holdings limited, Pym's Lan& Ctowq, Cheshire CW1 3PU 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Private Companies 

Providing equity finance for unquoted companies and 
cash for their shareholders has been our business for 
nearly 50 years. 

If you are exploring ways of raising finance for your 
company or its shareholders, telephone David "Wills 

on 01-248 '3m . 

i CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row: St. Pauls, London EC4M 7DH 
A member of The Cha rtechouse Group. 



CONTAINER LEASING 

it very COMPETITIVE RATES — 17$% UPWARDS 
* TAX REFUNDS UP TO 115.6% 
it PERSONAL SERVICE 
it A REPUTABLE COMPANY 

Your business card or letter heed to: 

LANDLESS CONTAINERS LTD. 

Freepost, Camberle/, Surrey GUIS 2BR 
¥LCL —J will bring full tie tail 3 

u£jyj or telephone 0276 21514 (24 hours) 


ENGINEERING DISTRIBUTORS 
REQUIRED 

Rapidly-growing group with sound financial 
.background and considerable experience in over- 
seas trade seeks to acquire a medium size 
company involved in the distribution of 
engineering products. 

Write Boa: G.5302, Financial Times 
10 Cannon Street EC4P 4BY 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT IS MADE FROM SHEET METAL. WE 
CAN HELP MAKE IT FAR QUICKER AND FAR CHEAPER . . .. 

• NEW FULLY COMPUTERISED COMPONENT SERVICE * ELIMINATE 
TOOLING INVESTMENT • 100% TAX ALLOWANCE « £hfh CMC 
MACHINERY AT YOUR DISPOSAL • TOTAL ACCURACY OF + OR 
- 0.005in. • SLASH LEAD TIMES 

Wc can cut. punch, told, weld and even spray taster and cheaper than 
you can. You will be amazed at the savings. 

Contact us and save yoursrJt cash and time 

MARTIN ROBERTS LTD. 

Sheet Metal Components Drvieion, Srtflngboume, Kent 
Tel: (0796) 76161 - Telex: 965639 


$75,000.00 


International Corporation, which sells, develops and operates farms 
throughout the world, seeks Sales Executives with earning potential 
of *75,000 per year. Must have proven sales record and ability ro 
develop marketing areas in Great Britain. We want strong, self- 
motivared individuals. 

Write Box A.7087, Financial Times. 10 Cannon Street, EC4P 4 BY. 


FINANCIAL SERVICES FOR THE 
INDEPENDENT BUSINESS 
Fourfold Securities Ltd. offer a ransc of 
financial services including the n repara- 
tion at applications for finance ■ loans 
and venture Capital) and are able to 
Introduce anorapr late sources of funds. 
We are seeking suitabta businesses tor 
partial or outright sale and would be 
pleased to advise on acouisitions or 
mergers. 

Our service is supported Dv manv years 
of practical commercial experience — w« 
wilt not waste rcur time and will be 
pleased to arrange an Introductory 
interview without obligation il vou wfll 
contact us t>v telephone on D1-950 
3779 or write for our brochure at: 

FOURFOLD SECURITIES LIMITED 
Wcslcombe House. S6/SB Whitcomb St. 

London WC2H TDR 


SUB-CONTRACT/PRODUCT 

WANTED 

Engineering company in Central 
Southern England seeks to manu- 
facture on a regular basis a now 
product on sub-coniract basis or 
will undertake general sub-contract 
fabrication. Full sheet meiai, weld- 
ing. painting, trimming, assembly 
and fitting facilities. 

High quell ly work in new factory 
with skilled labour force of 180 

Write Bo* CS463. Financial Times 
10 Cannon Street. ECJP 4BY 


FOR SALE 

ENGINEERING COMPANY 
Sussex Based 

Major shareholder withes to disease 
of all or majority holding in Company 
established 1932 manufacturing power 
transmission couplings ITfO £200.0001. 
Ideal for larger comcany In similar 
markuct reouirlng additional capacity. 
Offers: £80.000. Please nr I to to The 
Chairman. Box G.5522 Financial 
Times. 10 Cannon street, EC4P 4 BY. 


MIDDLE EAST 

SALES EXECUTIVE 

Well travelled, requires clients 
to represent there. Anticipated 
departure fate April 

Write Box G5470, Financial Times 
10 Cannon Sneer. E C4P JBY 


INTERNATIONAL 

ASSOCIATION 

of businessmen offers unique 
advantages to those wishing to do 
business or Invest oversees. Con- 
fect the regional office of the 
MERCHANT BROKERS EXCHANGE 
9 Westminster Palace Gardena 
Artillery Row, London. SW1 
Tel: 01-222 4667 


DEBT COLLECTION 

No collection — no charge 
Also tracing throughout the UK 

REGENT INDEMNITY 

(COLLECTIONS) LTD. 

47 St. John’s Wood High Street 
London NWS 7NJ - Tel: 01-586 3245 
(S lines } 


LIQUIDITY PROBLEMS 

Costs rising. Margins shrinking. Sales 
receding. Falling profits. Cash short. 
Bank pressing lor reductions. Debtors 
stow paving. Creditors pushing. 
Experienced consultant with financing 
and reconstruction abilities Is prepared 
without Initial fee to assess suitability 
lor assistance. Write without obligation 
to BOX G.5333. Financial Times. 10- 
Cannon Street. EC4P JBY. 


INVESTMENT SOUGHT 

WITH OR WITHOUT 
ACTIVE DIRECTORSHIP 

Advertiser, having built up and 
recently sold own successful com- 
pany. has substantial funds 
available. 

Write Box G551J, Financial Times 
10 Cannon Street. ECJP 4BY 


Oil & Resources 

Publicly held international property 
end financial group with substsmial 
surplus liquidity seeks diversifica- 
tion Into oil and resources. Partner, 
ships with existing held experts in- 
vited. Definitely principals only and 
in confidence write to: 

Box G55J7, Financial Times 
10 Cannon Street. ECJP JBY 


BUILT-IN VACUUM SYSTEM 

Area Agencies ottered by Company 
specialising in Built-in Vacuum 
System having applications in 
Homes. Hospitals. Hotels and Indus- 
trial premises. Applications sought 
from Companies experienced In ih»s 
or similar field- Good commission 
levels, with high profit potential. 

Write m sir it lest confidence to: 

Box G5523. Financial Times. 

10 Cannon Street. ECJP 4BY. 


FOR SALE 

COUNTRY CLUB 
IN BRISTOL AREA 

Valuable and extensive lend and 
buildings — established membership 
with very high potential. Otters In 
excess Of £500.000 required. 

Write BOX GS520. Financial Times 
10 Cannon Street. ECJP JBY 


£1 a WEEK FOR EC 2 address, combined 
with ohono mwwaM and telex under 
{t i week. Prestige offices near Stock 
Exchange. Message Mutters Inter- 
national. 01-629 0998. Telex 8311735. 

NEW MARKET t PRODUCTS? For derails 
01 monthly lift of overseas, firms seek- 
ing » trado with II K>, write 6wt F.. 
15. Selvage Laito. London. N.W.7. 

CASH FLOW PROBLEMS SOLVED. For 
details telephone Bill Bomr. Guildford 
•0X81 223055 or TcfM 926159. W. J. 
BERRY SERVICES LTD.. Wiffow Lodge. 
Orchard Way. send. Surrey. 


ADMINISTRATIVE AND 
FINANCIAL ASSISTANCE 

i: available for ostobfijiied busi- 
nesses feeling a lack of expertise in 
these areas. Wo shall reply to all 
responders and assure you [hat all 
information will be treated strictly 
in confidence. 

Write Box Q5518. Financial T imts 
10 Cannon Street, EC4P JBY 


A NEWLY FORMED 

Midlands baxed Finance Company, 
who's Directors hate mmr rears’ 
cxocrlcncc and long established con- 
r« tiara, providing nire purchase and 
related finance house business to the 
Consumer credit market mrlncloaHv 
«ith.n the motor trade!, seeks a sound 
financial brokerage facility. Initial 
turnover ot first -class business exceeds 
Ci'j million per annum. Please reply 
In the strictest confidence u: Bov 
G.SS24. Ffnanjat Timas. 10. Cannon 
Street. EC4P XBY. 


FOB SALE 

ELECTROPLATING COMPANY 
IN EAST MIDLANDS 

Turnover £300.000, Modem 
machinery and buildings. Experi- 
enced management team. Serious 
enquiries from principals only. 
WnU Box G5528. Financial Times. 
10 Cannon Sireett. EC4P JBY. 


COM PA hTYf BUSINESSMEN backing re- 
quired far viable reuiiiworkshocs con- 
cent. Textile) Furniture based. Mall 
Order potential. Around £70.000. In- 
dividual seeks genuine response to Box 
G.S5I6. Financial Times, to Cannon 
street. EC4P 4BY. 

REPRESENTATION AVAILABLE m Tan- 
zania to promote experts and sendee 
imports. Write Box G.5JB3. Financial 
Times, 170. Cannon Street. ECXP JOY. 

PRIVATE TELEX AGENCY rail ires limited 
number o! new customers. For derails 

SIX ’moped S m RE ’businesses tor ulc 
in funny Spain. £19.000 and UR. Tel. 
Majorca SB- 16-36. 


PRODUCTION CAPACITY 
PLASTIC INJECTION 
' MOULDINGS 

Produced on modem machines by 
a (actinically and commercially com- 
petent organisation. Contact: 

Keith Williams on Whitstable (0227) 
261294 or write to HCC Plastics 
(Injection Moulding Division) 
Alban Street. Whitstable. Kent 


REMOVE THE BURDEN 
OF CORPORATION TAX 

Our successful and profitable corporate clients now arrange 
their affairs, with our assistance, so that they pay little or 
no corporation tax. 

This can be done WITHOUT RISK and will result in a 
substantial increase in asset value accumulated in the 
company. 

If your taxable profits are in excess of £50.000 and you 
would like full details, without obligation, just write your 
name on a company letterbeading and post to me today. 
(We regret no telephone enquiries can he accepted) 

Managing Director, Dept FCC 
AcfcrlU, Carr & Partners limited 
Tricorn Haase. Hagley Road. Birmingham BL6 8 TP 


FINANCE FOR THE J* 
DEVELOPING COMPANY Jj 

Obtain details of our 

r, , 1 iirina j rtfi invAirp ARBUTHNOT FACTORS LTD* 

Factoring and invoice Braeth p t3ceiH a It i n pTN343DG 

Discounting Services Coniatt:SE.fineh-fcJ.:IM24430824 

London 01-6381301. orTetephonei Leeds 0532444578. 

Birmingham Oil-4547962. Manchester 061-236 9777. 

Ne wc as tle 0632 614545. Nottingham 0602598821. 



PNG approval 


BOH'T LOSE TAX 
SATIRES E0R YEAR 
END AEm 1980 
PEHSIQH 


CQKSOLE E.C.G. 

MMErSHBA 
Lenka WL 


INCREASE 

SALES 

We specialise in creative marketing 
lor the smaller or medium sized 
company. Our objective is to sub- 
stantially increase sales in existing 
or new markets. 

Association with a largo number of 
companies provides a wealth or 
experience 10 broaden your horizons. 
II necessary we can organise and 
fine nee high growth opportunities. 
There is no charge for an explora- 
tory discussion, so contact us today 
to explore a more profitable future. 

Write Box G5507. Financial Times 
. 10 Cannon Street. ECJP 4BY 


FUNDS AVAILABLE 

Large Private Company Group with Insurance 
Company shareholding has substantial funds 
available to purchase Property Investment 
Companies for cash. 

Write in first instance to: 

Bor G.5359. Financial Times 
10 Cannon Street, EC4P 4BY 


BUSINESS OPPORTUNITY 

Substantial stake in small publicity quoted company availabla. Other 
shareholdings also available which would turn this into an attractive 
situation in which to reverse a substantial private company. 

Market capitalisation is about £600,000 end Interested parties should 
contact the advertiser with detoils of their suggestions. 

Write Box G5222. Financial Times 
10 Cannon Street. EC4P JBY 


MARKETING 

INVESTMENT 

Marketing new Investments « 
expensive, lime consuming and 
not ataoys successful. 

AJtand Ltd. and hs professional 
sales team operate in England, 
N. Ireland and Republic of 
Pretend and guarantee results. 
We ere successful and trusted! 
This is your opportunity to allow 
uS to examine your contribution 
to the world of investment and 
introduce yet another sound 
financial idea to our selective 
and decerning clientele. 


80 High Street. Belfast BT1 2BG 
Tef: (0222! 38688/39099 


BUSINESS 

OPPORTUNITY 

A going concern business in the 
transport field is available lor par- 
tial or total safe. This is an on- 
going concern and a firsi-dans 
hedge against inflation. No more 
diminishing capital, beneficial tax 
allowances. The approximate return 
available 35% par annum plus. 
Management prepared to stay on 
service agreement if required. Total 
capita) needed between £100.000 
and £200.000. 

Write Box G5444. Financial Times. 
10 Cannon Street. ECJP JBY, 


SWISS 

COMPANY 

We offer a complete confidential 
business service, specialising in 
taxation, company administra- 
tion. etc. 

Promotel SA Dept. Cofi 
3 Quai du Mont Blanc 
Geneve 

Tel. 31-16-03 Telex 23605 


SPECIAL OFFER 

NEW IBM 
GOLF BALLS 

until MARCH 3T«t 
Also fully re conditioned 
models available 
IBM and other models 
available for Hire 
AM Office Trading Company 
169 Richmond Road, 
Kingston upon Thames. 

• Surrey KT2. 5DA 
Tel. No. 01-549 9339 


ENGINEERING 

First class company offers current 
capacity tor steel fabrications: Crane 
design, supply and erection: com- 
plete design, production, erection 
steel frame buildings; full turn-key 
service, UK or export. 

Write Box G 5J52. Financial Times 
10 Cannon Street. EC4P 4BY 


FOR SALE 

RETAIL FURNITURE 
PROPERTY & INVESTMENT 
COMPANIES 

Manchester Area - Own Freehold 
Properties - Good Liquidity 
Turnover apprx. £840,000. tax losses 
Write Box G550S , Financial Timet 
10 Cannon Scree:. ECJP JBY 


SUPERIOR SURFACE 
COATINGS 

For roof rapaira. floor coatings, wall 
protection and decoration, there's 
nothing to march our unique and 
extremely durable range ot plastic 
coatings. 

PLASTICS AND RESINS LTD. I 
Cleveland Road, Wolverhampton 
WV2 1BU - Tel: ,0902 53Z1S . | 

HARDWARE & DO-IT-YOURSELF Manu- 
facturers. Are you looking to manufac- 
ture an additional high quality line. 
Please write Box G.5SI9. ‘ Financial 
Times. 10 Cannon Street ECAP 4BY. ■ 


ARGYLLSHIRE MAINLAND 

CHALET DEVELOPMENT 

Just completed. Very high return on 
investment. Sleeps 134. Has 44 
weeks potential (t 1C0X. 24 weeks 
of 1960 already 100*/.. Built and 
equipped to exceptional standard. 
Also very attractive farm or 80 
acres arable/graring land. Large 
farmhouse, fully modernised. Shop 
and business, other good buildings. 
Altogether in a most beautiful area 
yer only 1 mile Glasgow airport. 
For sole or investment in one or 
more lots. Total price £850.000. 
Write Bo* G5478. Financial Times, 
10 Cannon Street. EC4P 4BY. 


WANTED 

ENGINEERING COMPANY 

A manufacturing unit with cranage 
facility and 10.000 to 15.000 sq it 
unused capacity is required. Smaller 
unit may be ol interest if expansion 
possible. Preferred location Southern 
England or Midlands. Purchase or 
amalgamation considered. 

Tel: Great Missenden 3582 
or write Bo* G5509. Financial Times 
10 Cannon Street. EC4P 4BY 


INVENTORS 

Reputable R. & D. Company is 
Interested in the purchase and 
development of patents in 
decrrial. electronic, electro- 
chemical and electric vehicle 
fields. Write Box G5485. 
Financial Times. 10 Cannon 
Street. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under €5 weekly 

Rant IBM typewriters from £26 
par month me. full service 

Tel: 01-641 2365 


ENTREPRENEUR/ 
BUSINESSMAN 
MID 30s 

Having successfully sold In the UK. 
Middle East and West Afnca is 
looking lor challenging and reward- 
ing proposition where marketing 
experience and contacts can ba fully 
exploited. 

Write Box G5SOS, Financial Trmei 
10 Cannon Street. EC4P 4BY 
or telephone 04243 5195 


WANTED 

Businesses in pressing principally 
specialising in components for the 
motor trade or wireforming. IF you 
have a turnover in excess of 
£250.000 and would be Interested 
in an advantageous merger or take- 
over write in confidence to: 

The Chairman. Box G65 04 
Financial Times 
ID Cannon Street. ECJP JBY 


LIMITED COMPANIES 
formed in the 

ISLE OF MAN. GUERNSEY, JERSEY, 
LIBERIA and MANY OTHER 
COUNTRIES 

For further details contact: 
ASTON COMPANY FORMATION 
LIMITS) 

S Prospect Hill, Douglas 
Itle of Man. via UK 
Tal; Douglas ( 0524 ] 26591 
Telex: 628241 


UJSA. 

TRAVEL AGENCY 

i midway Boston/New York. Ail 
appointments; best possible urban 
Site; excellent established clientele 
end growing. Full da tads to prin- 
cipals or (fully protected) brokers 
who will identify principals. Offers 
from £30,000. 

Write Box G6529. Financial Times, 
10 Cannon Street. ECJP JBY. 


BUSINESSMAN visiting Rhodesia end 
March will undertake Commissions, 
letters, documents, .etc- Write .Box 
0.5513 Financial Times, 10 CaiSnah 
Street. EC4P 48Y. 


PLANT AND 
MACHINERY 


LARGEST STOCK ol High-Class Used Fork 
Lift Trucks in Me conn try. ready ft* 
Immediate use. -Bargain o» the week. 
Reach Trucks fitted with new cxide bat- 
teries on 3rd March 1980. four year 
battery guarantee. Prices £24100. 
CibSO. £2 900. Prices negotiable with 
Lcs Judd, our M.D List aito dhoto- 
f right xvaKaUe on rravest. oelira-fer 


ANTI-POLLUTION INCINERATORS . 

Burns mixed waste including solvents, plastics and tyres with positively 
no smoke and no smelt with 25% KCAL recovery for heating or steam 
conversion. Positively no supplementary toe) required. 

AGENTS REQUIRED THROUGHOUT EUROPE. SCANDANAVIA 
AND NORTH AMERICA 
( opportunity to witness UK trials early April) 

Replies to: 

Group Managing Director, Hiltcrfreee HIJtcroft Holdings Ltd. 

(Ret. Energy Conservation). Caledonian House, Knutsford 
Cheshire, England - Telex: 669229 HCROFT G - Tel: (05©) 3504 


OWNERS OF A 
MIDLANDS BASED 
COMPANY 

with excellent vehicle franchises, 
a solid leasing operation and 
several well situated freehold 
premises, are prepared to con- 
sider a sale for cash or holding. 

Write Box G5503, Financial Timex 
ID Cannon Siren. EC4P 4BY 


if you Own or are Purchasing 
any type of Modern 
OCEAN-GOING VESSEL 

the ship management subsidiary of 
currently Britain's most successful 
shipowning group will menage your 
vessels with the same cere and 
consideration as their own under 
either British or foreign flog. 
Wnte Bor G30S0. Financial Times 
10 Cannon Street. EC4P JBY 


ACQUISITION 

We are a successful manufacturing 
company and wish to acquire addi- 
tional companies with good man- 
agement and a reliable workforce 
with T.O. not less than £300.000. 
We are looking to purchase a con- 
trolling or whole interest and are in 
a position to give an early decision. 
Write Box G5J79. Financial Times 
10 Cannon Street. ECJP JBY 


PUBLIC COMPANY 
CHAIRMAN & MD 

responsible for financial success and 
Queen's Award for Export, hsa re- 
cently disposBd his holdings and 
now looks forward to a further 
challenge to capitalise his know- 
ledge and expertise, especially in 
the Export Market. Open to pur- 
chase or joint venture 
Write Box GS503. Financial Times 
10 Csnnon Street, EC4P JBY 


EXECUTIVE 
OFFICE FURNITURE 

Mahogany desk'with hand-dyed 
skiver, 3 Gainsborough chairs. 
Sofa Comer Unit in hide 
Contact: JANET BOTT 
021-454 6100 


Wai. ESTABLISHED 

IRISH IMPORTER AND 
DISTRIBUTION COMPANY 

seeks additional products to edd to 
its existing range. Sols agents 
tor Republic ol Ireland only 
Reply with full details to: 
Hibernian Trading Co. Ltd. 

20 FItzwilliam Place, Dublin 2 
Republic of Ireland 
Tel: 789406 or 681831 - Telex: 3156 


OPERATING LESSORS 
REQUIRED 

Private or Corporate to participate 
in UK-baeed international leases. 
Min. lease £10.000. 

. Average Lease £150.000. 

Available now. 

Phone.- Oceanic Leasing Ltd.. 
fMichael Hall or Brian Pipe) 
on 01-623 7889 
Or write: c/o 15 Bevis Marks, 
London, EC3. 


C.T.N. FOR SALE 

Confectionery, Tobacco, Newspaper 
business for sale. Large premises 
with living accommodation. Turn- 
over £184,000 p.a. (net ol VAT). 
Net profit £15,800. Price £45,000 
Leasehold or £80,000 Freehold. 
Situated in The Swindon area. 

Write Box GS537. Financial Tones, 
10 Cannon Street. ECJP JBY. 


CAPITAL LOSS 

Clean company for sale with 
Capital Gains Tax Loss of 
approximately £200.000 
immediately available 

Write Box 05821. Financial Times 
10 Cannon Street. ECJP JBY 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES. 

EXPRESS CO. REGISTRATION LTD. 
Ep warrh House 
25-35 City Road. London. EC1 
01-828 5434/5. 7361. 9936 


RARE SHELLS 

Rare sbeMs are scarce — ideal 
alternative investment. Buy now 
before others cotton onro these 
latest collectables. 

Write tor tree booklet: 

Rare Shell Investment Services 
FREEPOST. London SW17 7 YD 


INSURANCE BROKERS 
S.W. LONDON 

Two offices ground floor, main road 
positions. 1 freehold. Premium in- 
come £400.000 per annum increas- 
ing BIBA members- Good staff. 
Principal wishes to retire, willing to 
remain for J m 3 years. Sale, 
merger or suggestions required. 
Write Box G5468. Financial Times 
TO Cannon Street. ECJP JBY 


LESSEES REQUIRED 

PubKc Company fimnml lessors 
with substantial leasing capacity 
until April require orHy first rate 
lessees. 

Write Box G552S. Financial Times. 
TO Cannon Street. ECJP JBY. 


SHORT OF MONEY 
OR MUSCLE? 

Equity capital 3nd the services ol 
an engineer with training in general 
management and finance are avail- 
able to a smell company m the 
electron ice/computer fields. 

Write Box G5526. Financial Times. 
10 Cannon Street. ECJP JBY. 


FOR SALE 

BRAND-NEW TRUCKS 

16 tons GVW 
Haulage Trucks 4x2 
Immediate Delivery. 
Please contact: ■ 

Mr. J. Baren. 01-486 5844. 


BY JAMES FORTH IN SYDNEY 

THE Papua New Guinea Govern- 
ment has approved plans for a 
AS70Qm (£344m) development of 
the Ok Tedi copper-gold deposit 
at ML FubHan in . the rugged 
Star Mountains. 

In approving the plans for 
development, Mr. Michael 
Somare, the PNG Prime Miniver, 
said his Government would prob- 
ably take up a 20 per cent interest 
in the venture. 

The current partners in the Ok 
Tedi consortium are Broken Hill 
Proprietary with 37.6 per cent, 
ML FnbOaa Development, an off- 
shoot of Standard Oil of Indiana, 
with S7.5 per cent, and a group of 
German companies caHed Knpfer- 
explorationsgeseUschaft with 26 
per cent 

The Bank of America has been 
appointed financial adviser to the 
consortium. 


The plans caH far extraction of 
680-70081 tinmes of ere over 25 
years. - The initial operetta* w3i 
concentrate on gold as the ttum 
porphyry deposit is covered by a 
cap of overburden rich in gold. 

The development win oecnr m 
stages and the bitiai insjor iofn, 
structure components win ia&s<k 
a hydro-electric power station 
and a major road, wjfiefe *jji 
link fbe deposit' with the head 
of the Fly River, From tb«e 
the concentrate wifi be ^carried 
by barge down the river unfftsa 
shipped to Port MoreAy. 

The project whteh is expected 
to start earning revenue in about 
five years time, could be »rcri 
largest single money earner fat 

a period of about -10 yean, 
according io a ; Government 
spokesman.' 


Amax’s £673m plan 
for molybdenum 


AMAX, the diversified U.S_ 
group, is to spend S1.5bn 
(£67301) on expanding its 
molybdenum capacity over the 
next five years, Mr. Pierre 
Gousseland, the chairman, said 
in London yesterday. 

The group's total capital 
investment programme over that 
period will cost S4bn. 

The new spending programme 
comes against the background of 
record earnings in 1979, when 
net profits were S365.3m. and of 
an expected new record income 
this year. 

But Mr. Gousseland noted that 
spending will not proceed at such 
a speed as in 1972-77. During 
those years investment was 
r unning at double cash flow. In 
the future the investment would 
be at the rate of cash flow, in 
otder to maintain better control 
over the group's finances. 

The next few years could see 
the Ml Emmons and ML Tolman 
molybdenum properties, in 
Colorado and the state of 
Washington respectively, brought 
into production, while Kitsault 
io British Columbia should come 
on stream in 1982. 

Sufficient properties in the 
U.S. and Canada have been 
found by A max and other groups 
to support the molybdenum 
market for between five and 10 
years, said Mr. John Goth, the 
Am ax molybdenum group 
executive. The rise in prices 
had created a new generation o£ 
potential low grade mines. 

Mr. Goth expected that 
molybdenum prices would 
become more stable. The band 
of difference between producer 
and free market prices would 
become narrower as supply and 
demand came into balance, he 
said. 

ROUND-UP 

Shell Canada Resources. North- 
gate Exploration and its associate 
Westfield Minerals are pooling 
their uranium prospects in the 
Deer Lake and Codroy Valley 
areas of Newfoundland to mount 
a joint venture. Shell can earn 
a 50 per cent interest by spend- 
ing C53.5m I II -35m) over five 
years. 

* * * 

Cadillac Explorations of Cal- 
gary estimates that it will spend 
CS35m (£13.5m) to bring a 1.000 
tons a day milling plant on 
stream by the end of 19S1 at its 


silver i lead • zinc • copper . 
cadmium property at Trains 
Creek in the Northwest Terri- 
tones of Canada. 

★ . ★ rfr 

Lacans Mining ot - Tanufo 
reported that it earned CS?m 
(£2.7 m) from its Mexican opera- 
tions last year. The Meson 
mines m which it has-- an 
interest produced 6.4m opness 
of silver for which the average 
selling price was US$11.07. an 
ounce. 35,000 ounces of gold and 
26m lbs of lead. . . 

★ * aV • 

The European Commission pro. 

poses to . spend a further. 5m 
units of account on 

uranium prospecting in-’, the 
EEC. This will bring to 27m units 
of account the money spent on 
uranium exploration m the past 
four years. 

MMC OUTPUT 
DECLINES 

Production of tin concentrates 
by mines of the Malaysia Mlniaf 
Corporation fell to 1.446 tonnes 
in February compared with 1.508 
tonnes in January. 

Output at BerfuntaL the 
largest of the MMC producers 
dipped to 331 tonnes bringing 
the total for the ten-month- 
period to 3J361 tonnes against 
3,475 In the same period last 
year. 

Production at Southern Kin la 
fell to a ten-year low of 79 
tonnes. The mine produced 1,441 
tonnes in the 11-montb penod 
to end-February compared with 
1,596 the previous year. 

On the other hand Ayer Hitant 
made a much better showing 
during the month when output 
increased to 182 tonnes for an 
eight-month fot3J of 1.267 

tonnes. In the same penad 
during 1978-79 output totalled 
1,538 tonnes. 

Monthly outputs are compared 
in the accompanying table: : 

Fsb. Jan. Dae. 

tonne tonnft* tonnes 
Aokam 136 154 1M 


Aokam 

A yer Hitam . . 

Beriuntai 

Kamuntmg .. . . 

Kramat 

Kuala Katngar . 
Lower Perak . . 
Malayan . . . 

S. Kinra Cons. 
Sell. Malayan.. 
Sunqei Basi .. 
Tongkoh Horb 
Tronoli Mines . 


182 109 

331 333 

12 15 

26 31 

29 72 

22 2D 

253 277 

79 37 

186 199 

163 182 

32 37 

132 IK 


109 ITS 
333 344 


277 263 

37 110 

199 1® 

182 187 


Second half 
improves but 
Cornell lower 

SECOND HALF pre-tax profits of 
Cornell Dresses improved frac- 
tionally from £8 2,337 to £82.969, 
but the figures for the year to 
December 31, 1979 declined from 
£127,840 to £100,302. Turnover 
improved from £1.92m to £2. 09m. 

Tax charged was lower at 
£25,142 against £49,863. aod the 
attributable profit came out at 
£75,160 (£61,764 after extraordi- 
nary item). 

No interim dividend was again 
declared, but au unchanged final 
of D-8p will be paid. Stated earn- 
ings per Sp share are down 
slightly from 2.6p to 2.5p. 


56% boost 
for BTR in 
South Africa 

A 56 per cent increase to 
Rll.Sm in pre-tax profits for the 
13 months to December -3L 19^- 
is reported by BTR South Africa, 
the 62 per cent-owned subsidiary 
of BTR. 

Group sales rose by 34 per 
cent to R92Bm. Earnings per 
share are shown as 49.7 cents, an 
increase of 54 per cent. 

In his review, the chairman 
refers to the market imP™** 
meat in confidence which led » 
a number of new projects 
creating the required demand f® - 
group’s products. 


crash* avatte&ta on reauest. Delircrlcr 
and finance arranged wlBi olcauirc. 
Birmingham Fgrlc Lift Truck Ltd., a-S 
Hams Road Saltier. Birmingham. Tol. 
Q21-327 £904, -5. Telex: 337052. 


BUSINESS 

INVESTMENT 

OPPORTUNITIES 

appears every Tuesday and Thursday 

Rate: £23 pa* single column centimetre 
(minimum 3 cm) 

For information on sizes and space 
availability contact 

JOHN WISBEY 
on 01-248 5161 


THE MERCHANTS TRUST 

LIMITED 

Managers— KLEIN WORT BENSON 

PRELIMINARY ANNOUNCEMENT OF RESULTS 
FOR THE YEAR ENDED 31st JANUARY IS# 

• The total dividend for the year is 375p— an increase Of 
on eh® previous year 

• Net Asset Value per unit at the Year End was lOOp. 

• At the Year End the portfolio was invested as to 67% iff 
UK, 26% in the USA and 7%- elsewhere overseas. 


REVENUE AVAILABLE FOR 
ORDINARY STOCK (Net) £1,947 

EARNED FOR ORDINARY STOCK (Ner) Sfilp 
DIVIDEND (Net) £75p 

ASSETS— 

Value of invested funds £53jB7& 

Attributable to Ordinary Stock £50,820 

NET ASSET YALUE PER UNIT OF 25j> MOto 


* The number of Ordinary Stock Units in issue increased ft ttfc*® 
to 50,937.965 as a result of the conversion of Loon Stock.. . 

The full Report and Accounts will be posted to Stoekbotden ,r 
about 18th April. I960 

Annual General Meeting— 20. Fenchureh Street. London* 


Monday. I2ch May. 1980.it 11.453.rn. 
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APPOINTMENTS 


mi 


Executive post at 
British Dredging 
for Fane Vernon 


Philip Bowrmg'assesses the prospects for economic co-operation between Australia and New Zealand 

Isolated in a comer of Oceania 


• Mr. Fane Vernon, who joined 
'.the BRITISH DREDGING COM- 
PANY on February 11 as chair- 
-man, has now become executive 
- chairman. Last month, Mr. 

, Bryan J. H. Clark relinquished 
■ .'■the chairmanship but remained 
. chief executive and took over the 
. .position of deputy chairman. Mr. 

" Clark has now resigned from the 
'.board and from .all his executive 
.' duties with the group. 

★ 

Hr, Fenton R. Talbott, senior 
=j .vice-president has ' been 

..appointed h ead o f the European 
'•division of CITIBANK'S indivi- 
dual banking activity. The divi- 
sion is comprised of subsidiaries 
h dealing with consumer banking 
in the UK, Netherlands, Belgium, 
Germany, France and Italy. Mr. 
Talbott, who will operate from 
London, was previously in charge 
-of the North American division 
of the Consumer Services Group. 
Mr. Darryl G. Behrman has 
become a vice-president of 
Citicorp International Bank. 
Based in London, he is respon- 
sible for the Bank's corporate 
advisory business and financial . 
"^consulting unit 

= - GLANVILL ENTHOVEN, the 
insurance broking subsidiary of 
the ' Charterhouse Group, has 
'made the following subsidiary 
‘ appointments: Mr. S. Boorman 
--has become a director of Glanvill 
Enthoven (Home) and Mr. W. F. 
Shenton and Mr. P. J. Van de Pol 
■'directors of Industrial and 

• Mercantile Credit Insurance. 

★ 

. - Mr. S. D. W. Stobart will be 
retiring from the partnership of 
ROWE AND PITMAN, stock- 
: brokers, at the close of business 
. on April 11. Subject to formal 
Stock Exchange approval, Mr. P. 

• Thompson will be joining the 
. -partnership then. 

,.i -Mr. F. W. Hewitt, a former 
divisional manager of the 
National Westminster Bank, has 
been appointed a director of the ' 
WOOLWICH EQUITABLE 
BUILDING SOCIETY. 

* 

At the first general meeting 
of the UNITED KINGDOM 

• PARTICLEBOARD ASSOCIA- 
TION (successor to the British 

' Wood Chipboard Manufacturers’ 
Association) Hr. -Robert N. JT. 
Watson, managing director of 


Scotboard, Irvine, was elected 
chairman. Mr. Watson was act- 
ing chairman of BWCMA for six 
months until it was replaced by 
LTKPA in mid-January. He was 
the BWCMA’s principal repre- 
sentative in its international 
affairs activities, and continues in. 
that capacity on behalf of UKPA. 
Mr. Leslie Aaronson (Span- 
board), Mr. Axel G. Beselin 
- (Weyroc), Mr. Humus C. H. 
Ford (Ciba-Geigy (UK)) and Dr. 
J. Robert Stillinger (Caberboard) 
were elected members of the 
UKPA CoundL 

★ 

Mr. Donald C. Lowe, president 
of PRATT AND WHITNEY 
AIRCRAFT OF CANADA, has 
been promoted to president of 
the group’s commercial products 
division, succeeding Mr. David 
J. Hines. Mr. Hines plans to re- 
tire in 1981. In the Interim, be , 
will assist Mr. Carlton. Succeed- j 
ing Mr. Lowe, as president of 
Pratt and Whitney Aircraft of 
Canada, will be Hr. Elvle L. 
Smith, currently executive vice- 
president, operations, for the 
UTC Canadian subsidiary. Mr. 
Smith, in turn, will be succeeded 
by Mr. David L. Caplan, vice- 
president, finance and 
administration. 

* 

Hr. David Lineham has 
become an assistant property 
manager at FEDERATED 
INSURANCE. Hr. Geoffrey 
Latham has been made assistant 
products and pricing manager, 
and Mr. Ian Strain, assistant 
claims manager. 

* 

LESLIE AND GODWIN has 
appointed Mr. Tony EL Bolton as 
managing director and Mr. 
Anthony A. H. Pinsent, deputy 
managing director of Leslie and 
Godwin Aviation. Hr. Mike 
F. J. Oxl ade becomes managing 
director of Leslie and Godwin 
Contractors (Overseas). Hr. 
Graham Lewis joins the group as 
a director of Leslie and Godwin 
International and as senior vice- 
president of Frank B. ■ Hall 
Overseas Inc. 

* ' 

Mr. A. W. A. Splegeiberg has 
been appointed company secre- 
tary of GREENALL WHITLEY 
AND CO. following the retire- 
ment through ill health of Mr. 
Arthur Anderson. 


BASE LENDING RATES 


s:>T|3 il) 


h , . 


AJLN. Bank ...; 17 % 

Allied Irish Bank ...... 17 % 

Am ro Bank -. : 17 % 

American Express Bk. 17 % 
Henry Ansbacher ...... 17 % 

A P Bank Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 %- 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 96 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Basque du Rhone et de 

la Tamise S.A. 17J% 

Barclays Bank 17 % 

B re mar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Perm! Trust... 18 % 

Cayzer Ltd 17 % 

Cedar Holdings 17 % 

l Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 184% 
First Nat. Secs. Ltd, ; ... 18 % 
Robert Fraser ; 18 % 

I Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank t!7 % 


■ Guinness Mahon 17 % 

l Hambros Bank 17 % 

l Hill Samuel ........'....§17 % 

C. Hoare & Co. ...:.....tl7 % 
Hongkong de Shanghai 17 % 
Industrial Bk. of Scot 17 J% 

Keyser Ullmann 17 % 

Knqwsley & Co. Ltd.... 181% 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 

. Midland Bank 17 % 

I Samuel Montagu ...... 17 % 

(Morgan Grenfell ; 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ...- 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whit ea way Laidlaw ... 17J% 

Williams & Glyn’s 17 % 

W intrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

| Mam bars of Vib Accepting Houses 
Com mi Eton. 

■ 7-day deposits 15%. 1-month 
deposits 

7-day deposits on slims of £10.000 
and under 15%. up to £25,000 
nnd over £25.000 15*,%- 
Call deposits over £1,000 15%. 
Demand deposits 15%. 


AustraliaandNewZealancL The 
compound slips off the tongue 
as if it were the most natural 
of unions. Big, virile Australia, 
and modest, homely but . self- 
reliant New Zealand. 

Cricket and rugby apart it 
seems obvious that these two 
mainly white, English-speaking 
nations should want to huddle 
together, conscious of how 
tiny their populations axe in 
relation to the vastness of 
Oceania and -the multitudes in 
neighbouring Asia. ‘ 

The relationship in cold and 
practical terms is nothing like 
as dose as might be supposed 
from geography, Queen and 
Anzacs. But both are facing 
the question: should they try to 
act in economic concert ? 

The question is of limited 
interest in Australia, which has 
a population four times as large 
as its neighbour’s and an 
economy six times bigger. But 
for New Zealand it could be 
immensely significant Attitudes 
to the Australian connection 
define New Zealanders’ view of 
their position in the world and 
the type of economy they ought 
to have. 

Later this month, Mr. Malcolm 
Fraser, the Australian Prime 
Minister, will have a long-adver- 
tised meeting with Mr. Robert 
Muldoon, the New Zealand 
Prime Minister, which will indi- 
cate whether or not the political 


will exists to move towards 
closer economic co-operation. 

The topics are not dramatic 
— questions of tariffs, quotas, 
countervailing duties, and com- 
plementing industries. But it is 
as though Europe, in a minor 
key, were at the threshold of 
the Goal and Steel Community 
—a limited move, but the 
foundation of something much 
bigger. . 

Minerals boom 

In one way, it is a most 
appropriate moment for the 
meeting. Afghanistan and war 
fever have reminded both 
countries of the fragility of 
peace and prosperity, of their 
lack of defence and long tines 
of communication with friends 
and trade partners, be they 
American, European or 
(grudgingly) Japanese. 

But economic forces working 
towards co-operation have also 
weakened from a year or two 
ago. Australia is in the throes 
of another boom in minerals, 
and New 'Zealand thinks it has 
found energy (gas and hydro- 
electric power) to cure its 
stagnant economy. 

Nonetheless, there is still 
momentum in the push which 
began with the " Nareen declara- 
tion " two years ago, when Mr. 
Fraser and Mr. Brian Talboys, 
New Zealand's Deputy Prime 


Minister, put their names to a 
statement of intent to move 
towards much closer co- 
operation. 

The declaration partly 
reflected mutual disgruntle- 
ment with the multilateral 
trade negotiations and the clear 
bias of the General Agreement 
on Tariffs and Trade (GATT) 
against farm produce exporters. 
But it was also a perception by 
both countries that their manu- 
facturing sectors badly needed 
restructuring to sustain growth 
and, at least in Australia's case, 
prevent relations with Asia 
being soured by excessive pro- 
tectionism. 

Feelings of affinity are 
strong. There is, for example, 
greater freedom of movement 
than within the European 
Economic Community. Austra- 
lians and New Zealanders can 
travel to, and work in. each 
other's countries without so 
much as an identity card. That 
has major economic conse- 
quences, but its origin is 
cultural, not economic. It con- 
trasts with severe restrictions 
on freedom of movement of 
goods, and more modest ones on 
capital. 

Australia and New Zealand 
are widely believed to have a 
large measure of free trade 
already. This is an illusion 
stemming from the existence, 
since 1966, of the New Zealand- 


Australia Free Trade Agree- 
ment (NAFTA). The practice, 
if not the principle, behind the 
free trade agreement is 
mercantilist rather than liberal. 
Trade is essentially in goods 
which the other does not 
produce, and much of its growth 
has thus probably been at the 
expense of third countries. 

The agreement has two main 
components: items on "Schedule 
A.” on which tariffs have been, 
or are being, reduced to zero; 
and agreements under Article 
3 : 7, which permit swap and 
complementary arrangements at 
the level of individual indus- 
tries or even companies. But 
these must be renewed 
annually, and are subject to 
agreement by industry groups 
on both sides. 

Since 1966, two-way trade has 
grown from A£205m to 
A$1.45bn (£99m to £69Sm). Two- 
thirds is now conducted under 
Schedule A and another 9 per 
cent under Article 3 : 7. Many 
items on Schedule A remain 
subject to import licensing in 
New Zealand. 

Many New Zealand manufac- 
turers, hitherto almost com- 
pletely protected, are terrified 
at the thought of competition 
from bigger Australian com- 
panies, with their larger pro- 
duction runs and stronger 
finances. 

Unions and politicians alike 


are concerned at the impact on 
employment of the assumed 
flood of imports. With unem- 
ployment at a post-war record 
of over 4 per cent, that is a 
serious issue. The potential im- 
pact on Australia is much less, 
but Australian dairy farmers, a 
small but vociferous com- 
munity. are worried about New 
Zealand competition. More en- 
couragingly, however, manufac- 
turers’ associations on both sides 
of the Tasman Sea, even the 
nervous New Zealanders, agree, 
in theory, that protection, 
whether quantitative or through 
tariffs, should become the ex- 
ception, not the rule. 

Diversion 

Although each country is the 
other’s main market for manu- 
factures, they must both give 
most consideration to their 
main markets for primary ex- 
ports. Many Australians — in- 
cluding Treasury’ officials — are 
concerned that freer trade with 
New Zealand would result in 
only a slightly enlarged home 
market for their manufacturers, 
while strengthening the political 
appeal of protectionism. Austra- 
lia, they say. should think in 
terms of competing with the 
world. New Zealand is a direr* 
sion. Special arrangements with 
New Zealand might also be 
viewed with hostility by Asian 


neighbours anxious to increase 
their own access to Australasia. 
New Zealand critic^ use similar 
arguments. They say New Zea- 
land must aim for skill-intensive 
specialised export* lo oivupt 
small but lucrative niches, 
rather than go for mass produc- 
tion in which it would never be 
able to compete internationally. 

The concepts of hi'gi* 
factories and economies of scale 
also fit none too well into New 
Zealand's ethos of the tmall 
farm and small company. La rye 
multinationals are disirusiwl. 
The New Zealand arguments 
against close economic ties witii 
Australia are mu dissimilar 
from British voices against join- 
ing the Common Market. 

New Zealand’s bureaucracy 

and the ruling National 
Party clearly want economic 
liberalism, bui they face an 
uphill struggle against tin- 
forces of nationalism and 
welfarism which have lung 
dominated New Zealand's think- 
ing. It may all hinge on Mr. 
AJuldoon, who has been showing 
signs of merging his nghi-winy 
politics with some right-wing 
economics. 

But Mr. Muldoon is neither 
a sentimentalist nor an 
ideologue. He is a populist, and 
among the people rhe appeal 
of litile New' Zealand may yet 
outweigh that of greater 
Australasia. 
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idf’s modernizing business 
‘ through fiber optics. 
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Hapoalim International N.V. 

US $30,000,000 Floating Rate 
Notes 1977-1982 

Fear the six months ' March 10th 1980 — September 8th 1980 
the Notes will carry an 
' -interest rate ofl8#% per annum. 

Bankers Trust Company 

Principal Paying Agent 
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Continuing Optimism 
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SALES 

PRE-TAX PROFTTS 
PRORT RETAINED 


6 months to 
31 October 1979 
£00ff* 

93«0 

710 


7 months to 
31 October1978 
' ■fOOO's . 

S375 -■ 

508 • 

369 


"Trading to date is in line' vyrth- internal | budgets _ . 
and the.Board has every confidence in predicting 
. satisfactory, results 1 for the year as a whole” 

; r MAURICE HOPE-Chairman 

Q. (J. 

42-50 YORK WAX LONDON N1 9AB 






^®i§infes's:'thG. speed with which it flows,, its 'clarity and volume. . 
Mm§jMshe\r\g basically a ". -light system, nothing could be faster, 
^i^^Mfcientyterefeylng sounds, pictures, -data. This means more 
^^|gj^pty]|l^ohyyfacsimile. teleconference, name it. NEC was , 
^te| t! $s|^ |: ppahi.es in'the world to develop a working optical fiber 
j s ;t_y p © of innovation and initiative that has won. 

customers in over 130 countries. • 
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CURRENCIES, MONEY a»ei 
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THE POUND SPOT AND FORWARD 


*i & n't Hii) 


OF THE POUND 


.y/Th- dollar vominued in 
jmprov -3 in i-urreacy inarkei.^ 
yesterday despite intervention by 
Several central - banks. The 
sonar's recent rise* has ..a used 
•problems within the European 
Stone taxy System, and both' the 
Banish and Belgian central banks 
,were believed to have given 
"Support to their currencies in an 
effort to stem the rise. The 
jBuudeshank was an adive seller 
;tr£ dollars as was the Swiss 
Rational Bank, and while the 
iii''el of business was never 
described as heavy, the U.S. uni: 
ijyas .in demand for ninsi of the 

xpy- 

V-Agaiosi the Swiss Iran*; the 
polls r finished at il« be.?t level 
Since early June last year al 
fSwFr 1.7350. well up froui 
Friday's close of SwFr 1.7160. 
■Similarly, against the D-mark it 
^Ose to a. four-month high -if 
JPIW i.8095 compared wHh 
iDM 1.7960 previously. The 
Japanese yen was slightly firmer 
■ftmid speculation of further 
(Support measures, and continued 
iKiterventTon by the- Bank of 
[Japan. The dollar closed a shade 
tower at Y247.70 agams’. Y247.S0. 
jp.On Bank of England figures, 
the dollar's trade weighted index 
ijpse.lo S7.4 from S7.2. 

Sterling was little changed 
:eVerall. and although it Jos', 
ground against Hie dollar, n 
Yemained steady acainM pi her 
viaajor currencies. This w»«. 
inflected in its trade weighted 
$adex w hich finished un . ban gel 
jO . 71.9. having stood at 71.8 cl 
boon. and 71.9 in the morning. 
Against the dollar it opened at 
32.2235 and Fell to S2— 200 around 
"boon. By mid-afternoon it had 
fallen to its low point of Lite 
day ai 52.2 145-2. 2 153. hut 
recovered slightly to close ai 
jJ2.2l60-2.2170. a loss of 1.2c. and 
Its lowest closing level this year. 

f ’*" HARK — Steady within the 
ropean Monetary System, hul 
aker against dollar following 
irp upward movement in U.S. 
eresl rates — The D-mark 


-uttered widespread lo-sus in 
yciifvday'-i market despite heavy 
central bank support. The dollar 
"was fixed at DM 1.8045. its 
highest level sim.p late October 
Iasi -par. and well up from 
Fridays level of DM 1.7973. 
Trading was fairly thin, hut the 
V S. unit remained aitraciive nn 
iho recent increase in interest 
rates. 'Other currencies showed a 
general improvement. with 
sterlmc riring tn DM 4.0050 from 
DM 3.9990 and the French franc 
I •< P7»l 42 7fi per FFr 100 From 
DM 42.73 On the ether hand the 
Swiss franc failed to show any 
i tn mediate reaction in the latest 
easing of currency controls and 
slipped to DM 1.0454 from 
DM 1.9468. 

FRENCH FRANC — Slightly 
easier recently after holding top 
position in the EHS for several 
months — The franc was mixed 
overall, showing a weaker ten- 
dency against the U S. dollar and 
sterling, but improving in terms 
of the D-mark and the Swiss 
franc. The dollar was fixed at 
FFr 4.2235 against FFr 4.2995. 
anti sterling was firmer at 
FFr 9.3670 compared with FFr 
9.3610. On the oilier hand the 
D-mark eased to FFr 2.3392 from 
FFr 2.3409. and the Swiss franc 
was lower al FFr 2.4475' 
JAPANESE YEN — Energy prob- 
lems reflected in sharp decline 
Iasi year, which after a slight 
pause has recently been re- 
newed. resulting in a support 
package and heavy central bank 
intervention — The dollar cased 
slightly against the yen after 
strong support by the Bank of 
Japan. The U.S. unit finished at 
'.'247.725. down from Friday's 
i.'Jijve of Y24S.675. The Bank was 
estimated to have sold 5100m 
ye«terday foil owing on last- 
week’s estimated 83 bn. While 
the market remained nervous 
ahead of any further support 
measures for the yea, the 
dollar's undertone continued 
firm. 


u.s. 

lanjda 

riaiMnd. 

Solijium 
Dernncfc 
Ireland 
Ui. Ger 
Portugal 
Spain- 
I roly 
Norms'/ 
Fiance 
Sweden 
Japan 
Austria 
Swire. 


2.2145-Z.3240 
2.S635-Z.581D 
£.38-4.40-; 
S4.8S-65.25 
12 49-12.54 

I. 0825-1.0865 
3.99-4.02” 
108.40-109.40 
149.80-150.30 
1857-1361 ■ 

II. 08-11.12*.- 
9.35-9.23 
9.48V55T- 
547-555 

23 60-28.75 
3 Sl 1 i-3.85 i a 
Belgian r.iif is 

Sn-roor.ih 


2.2160-2.2170 

2.5785-2.5735 

4.39^-4.40^ 

65.15-55.25 

12.53-12.54 

I. 084S- 1.0355 
4.0m. -4 0 V* 
108.56-108.75 
149.80-149.30 
1859-1860 

II. 104-11 114 
.9.37*i-3-3E\* 

9 50-9.51 
548*1-549', 
28.6S-2B.70 
3.84 *.-3.85*4 
lar convertible 
dollar O 22-0.32' 


O.DSc pm 0.05 dis 
1 . 10 - 1 . 00 c pm 

3WiC pm 
IS -Sc pm 
l-Z'.-oro dis 
O:03-0-07p dis 
4-Cp! pm 
12c pm-IS dis 
95-13SC dis 
par-2Jiro dis 
SVAbara pm 
4*«-3 , .c pm 
4 *4 -4 ora pm 
2.20-1 .85y pm 
2S-20gro pm 
4> a -34e pm 


p.a. months 
’ — 0 07-0 T7dia - 
4.33 2.30-2.10 pm 
7.15 7 : r6'; P™ 

2.39 48-38 pm 
-1.08 54-7 dis 
-0 55 0.11-0.16di5 - 
10.47 9*.-S>4 pm 
-0.33 S-8 dis 
-9.21 250-315 dis - 
-0;65 9*4-8'. pm 
5.26 134-124 Pm 
S.44 10'-3‘* pm 
5.52 13-12 pm 
4.43 5.95-5.60 pm- 
9.42 70-60 pm 
12.87 114-104 Pi" 


Tne I4b-e bnlew jir-e; V>S 1 1'tJl e;,lS ' 
3 V 4 'idblO rdtes c‘ <i«cninno ror O-c .isv 
peunrt S'Jii-Sl ■-■.jnniis corrcoci'.» on in«»' 
March JO I- seme nucs s--f- 

■lie nomn'al Mn*ci urc? • '*- . 


■iif nomn'al IJK! J.'S IM 

V-.,,,- an . s- li.n. :Aiei Countries liSMO '3 OUICianv comroiieu .na. BB na .^..'jiuiiiw ■ «•»». cummerew. wb. 

o*c«r where They shown to b-i :.nd ihc rates - shown should not bo member of tea sterling area. other than officiaKyate; tsfi) - selling nie. 


c-Ii—mI'o 'o -»n me -cases maPst raids taken as being applicable to any par- Schadulad Territories: (T) tourist rare: 

’ " ’ . " . i-,.., Q . ticuTar Transaction without rafawmee to fBaaj. basic racs: I bgl "buy n - j- rate: 

..ov ban 'Alculaied liom ap apihoriaed. daafec. - tEk> Wuirg- raa*. fcml .oommorcai 

mce.jn «ur«n ;i-'s to which they are Abb.evaiions: (A) -approximate rata, rate: (cn) convertible rate: (fnj 'insn- 

no direct quolarian available: fF) Ire^. cial .alar 1 (exC-1 -exchange conrftcste 
E>che:<ac :<i ihc UK' end moat ol ihe rate; rp> based on U.S. dollar parities rate: (t ) ScbediTJed Territory: (r»=l non- 

icuritrics listed >3 officially controlled and., going sterling /dollar rates: ■ IS) . commercial rate; {norp} npnsioab f«J 


PLACE AND LOCAL UNIT 


VALUE Or 
■£ STcRLIHC 


PLACE AND LOCAL UNIT 


liapts. Financ-al Ir^nc 66 85 -06 95 
dis. 12 -mnnif' 0.40.0.20: pm 


THE DOLLAR SPOT AND FORWARD 


Mar ch 10 

UK?! 2.2146*2.2240 2.2160-2.2170 
Ireland! 2.0400-2.0475 2.0400-2.0420 
Canada 1.1589-1.1640 1.1637-1.1640 
Nethmd 1.9770-1.9810 1.9790-1.9800 
Belgium 29.22-29.43 29.41-29.43 

Denmark 5.6345-6.6515 5.6500-S.6515 
VV. «3cr 1.7980-1. SI 00 1.8090-1.8100 
Portugal 48.95-43.15 48.9S-49.<^ 

Spam 67.60-87.76 67.60-87.65 

Italy 837.70-839.50 838 70-839 00 
Norway 5.0010-5.0165 5.0150-5.0100 
France 4. 21 00-4. 2290 4.2270-4.2285 
Sweden 4.2810-4.2900 4 2885-4 ^900 

Japan 247.35-248.40 247.65-247.75 
Austria 12.S99-12.946 12.930-12.935 

• 5 vnre. 1.7230-1.7365 1 73*6-1.7355 
t UK and Ireland are duaied in U 
discount? apply in the U S dnlla 


One month P-» months PJi. 

0 05c pm-0 05 dis — 0.07-0.17dls '-0 ^ 


par-0. 10c d>S -0^9 0.15-0.2&dis -0.3S 
0.52-0. 49c pm 5.21 1.15-1.08 pm 3-S3 
1.34- 1.24C pm 7.82 3.35-3.25 pm 6.67 
8-6'rC pm 2.96 24-21 pm a 06 

0 S5 1.3Sore d.s -2 33 3 25-3.7Sdi5 -2 43 
1^-1 55pf pm 10.61 4.18-4.08 pm 9.13 
3-13cdis -1.» 10.40 d.s -*.04 

45-65 dis -9.76 105-135 dis -7.10 

0 1-0.6Cira dis -0.50 3.7S-4.Mdis “1 g 
2.20-1.70ora pm 4.66 6.00-5.50 pm 4.58 
1.75-1. 65c pm 4.E2 4 JO-4 15 pm -.00 
2 00-1.80oie pm 5.31 5.85-5.65 pm s.3b 

1.05- 0.90y pm 4.72 2.8s-2T0pm J« 

10.5- 9.9gro pm 9.46 30.2S-2B.25pm 9.05 
2 .08-1. 93c pm 14.04 5.13-5.03 pm 11-71 
,Z currency. Forward premiums an d 

r and no t :o me individual curroncv 


3-13c dis 
45-65 dis 
0 1 - 0 . 6 lira dis 
2.20-1. 70ore pm 
1.75-1 .65e pm 
2 00-1 ,80oic pm 

1.05- 0.90y pm 

10.5- 9.9gro pm 
2.08-1.93C pm 


Afghanistan ■ 
Albania . 

Algeria 

Andorra. 

Angola. 

Antigua 1 S . . 

Argentina 

Australia iS'.. . 

Austria 

Azores . . 

Bahamas<S' .... 
Bahrain -S, . 
Balearic Isles.. 
Bangladesh :'5i 


.'. . Afghani 
Lett 
Dinar 

French Fn.nc 
■ Spanish Peseta 

. .. Kwanza 

E. Caribbean S 

. . Ar. Peso Fre-a Rato 
Australian & 

Schilling 

*... .. Fort us- Escudo 

Ba. Dollar . 

. .. Dinar 
. . Spa. Peseta 

.... TaKa 


Barbados i5> Babados 5u 

Belgium B. Franc 

Belize . • B 5 

Benin C.F-A. Franc 

Bermuda -S' Bda S 

Bhutan Indian Rupee 

Bolivia Bolivian Fbco 

Botswana < S> . .. . Pula 

Brazil Cruzeiro U 

Brit. Virgin lales'Si 0.5. A 

Brunei 'Si Brunei 5 

Bulgaria Lev 

Burma. Kyat 

Burundi . Burundi Franc 


CURRENCY RATES CURRENCY MOVEMENTS 


Bank Special ^European 
Mar. 7 rato ' Drawing 1 Currency 
■*„ Rights Unit 


Sterling.. . 
U.S. 5.. 
Canadian 5. 
Austria Sch . 
Belgian F . 
Danish K.. .. 
D'Mark .. . . 
Guilder ... . 
French Fr.. . 

Lira 

Yen 

Norwgn. Kr.. 
Spanish Pt*~ 
Swedish Kr 
Swiss Fr. 


0.S86976 
1.29273 I 
1.49646 
16.6297 . 
37.7542 
1 7.25868 
2.32342 , 
2.55185 1 
5.44175 , 
1079.43 1 
321.503 . 
6.46559 
87.2489 
5.51608 
2.2198B 


0.62576 J 

1.389 72 

1.60790 

17.8856 

40.5762 

7.80595 

2.50010 

2.74360 

5.85209 

1160.69 

345.205 

6.93607 

&4.0976 

6.94270 

2.39031 


: Bank of Morgan 
Mar. 10 ' England Guaranty 

Index changes % 

Sterling V . 71.9 -33.9 

U.S. dollar 8,.-r — 

Canadian dollar . . 82.0 • -16.5 

Austrian schilling.. 156.1 ■*■24 .5 

Belgian franc ■ T 

Danish kroner . ... 107.2 . — 3.8 

Deutsche mark . . ' i55.B . - 4&.Z 

Swiss franc l®--3 ”Z5‘t 

Guilder J26.1 ; t20.5 

French franc 101.0 ^c.O 

yij;;: na.« .■ . *w.« 

Based or. trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index =100). 


Cameroon Pepub'c 

Canada 

Canary Islands 

j Cape Vorda Isle.... 
Cayman Island* '5> 

Cent. AI. R>.pub 

Chad 

Chile 

China 

Colombia 

Comoro Islands.. .. 
Congo 'Erzzaviiiei. 

Costa Rica 

Cuba 

Cyprus 'S? 


C.F.A. Franc 
Canadian ? 
Spanish Peiels 
Caoe V. Escudo 
Car. Is. s 
C.F.A. Franc 
C.F.A. Franft 
C. Fcso 

Rznminbi Yuan 
C. Peso 
C.F.A. Franc 
C.F.A- Franc 
Colon 

Cuban Peso 
Cyprus 2 


Czechoslovakia.. .. Koruna 

Denmark Danish Krone 

Fr. 

Dominica >5i . .. ,-E. Caribbean 6 
Dominican Repub Dominican Peso 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UN?T RATES 

Currency ■'» change 

ECU amounts from r > chanqo - 

central against ECU cont-al adiusieC for Divergent* 
rales March 10 rato divergence limit 


Belgian Franc 
Dimsr i ront? 
Gorman D-Mjr* 
Frencn Franc 
Dutch Guilder 
Irish Puni . 
Italian Lira 


39.7897 
7.72336 
2 48209 
5.84700 
2.74362 
0.66C201 
1157.79 


<0 5825 

7.81453 

2.50144 

5.85153 

2.739S1 

0 677335 

1151.33 


-1.53 

= 1.64 

-1.125 

—1 .3557 

cl. 512 

-1.683 

±4.08 


Argentina Peso . 
Australia Dollar 
Brazil Cruzeiro. . 
Finland Markka. 
Greek Drachma.. 
Kong Kong Dollar, 

Iran Rial • 

Kuwait DinanKDi 
Luxembourg Frc. 
Malaysia Dollar .. 
New Zealand Dir. 
Saudi Arab. Riyal. 
Singapore Dollar.’ 
5th. African Rand. 
U A.E. Dirham.. . 


3797-38 17 
2.0245-2.02851 
105.05-104.05 1 

8.404-8.415 
87.504-89.576 
; 10.9B-ll.02if 
n<a 

0 606-0.616 ; 

65.15 65.25 
4.8725-4.8825! 
2.3010-2.5060 . 

7.35-7.45 
4.8520 4.8620' 
1.7920-1.7930 
8.25 8.35 


1715-1725 I 
0.9135-0.91401 
46.50-46.95 
3.8120-3.8140 
39.45 59.60 : 
4.9610-4.9640 
na 

0.2756 0.2757' 
29.42-29.45 
2.1990 2.2010 
1.0580 1. 0390 
3.5330 3.5410 
2.1900-2.1920 
0.3005-0.8090 
3.7400-3.745D 


Austria. 

Belgium 

Denmark 

France 

Germany.. . .. 

Italy 

Japan 

Netherlands. . 
Norway. .. . . 
Portugal .. .... 

Spain 

Sweden ,. . 
Switzerland .. 
United States. 
Yugoslavia..... 


28.55-28.80 
66.75-67.25 
12.48-12.55 
9.31 9.37 
3.99 U 4.015; 
1850 1900 
550 555 
4.371.-4,40 
1 1.07-1 Z. £4 
105-11 15; 
148-153 
9.4S-S.53 
3.821; -3.841c 
2.215 2.223 
50-511; 


Egypt .. .. Egyptian £ 

Equatorial Guinea. Peseta 
Ethiopia Ethiopian Birr 

Falkland Islands S Falkland Is. £ 
Farce islands .. . Danish Krone 
Fiji Islands . . . Fiji S 

Finland Markka 

I France French Franc 

rrenchC'tyin AI'... C.F.A. Franc 
French Guiana. . Local Franc 
French Pacific Is.. C.F.P. Franc 


Gabon ... . 
Gambia >Si 


C.F.A. Franc 
Dalasi 


Germany lEasti.. .. Ostmark 
German/ > ‘.Vest* ... Deutsche. Mark 


Ghana ‘S' .. . 
Gibraltar :K . 
Greece . . 


Cedi 

Gibraltar £ 
Drachma 


1QO.C 
9.96S0 • 

3.4945 
9.3775 
14J.S5 
62.6B6 
■t.OC 

3.807 

2.0E.6S 

2S.675. 

108.65 

2Jsl6S 
0.857 
149.85 
■ 54.62 
4.4330 
■.cm 1 65.20 
1 (fn> 65.90 
4.4330 

467.575 
2.2165 
13.075 
5S.4C ' 

I. 7480 
105.65 
2.0165 
4.3570 

J. 942C 
14.90 

3C5.73 ' 

457.575 
£.5790 
149. 55 
SC .90 
1.8470 

467.575 
467.575 
• Ski 86.43 
3.5999 
<F’ 99.55 

467.575 
467.575 
19.06 

1.6143 

0.735 

• icon 1 11.85 
- n.c 23.63 
. I iT) 17.25 
12.555 
37E.0 isg) 
6.C0 
£.2155 

1 'C es.eo 
'1 1 F'i 61.31 
,.ui i.eo 
34955 

I Pi 4.5450 
1.0 

1C. 535 
1.6340 
e. 4-^85 

r.5775 

457.575 
9.3775 

163. OC 

467.575 

4.0 

4.01C5 
1 4.C 125 

6.17 

1.0 

55.5400 


Greenland Danish Kroner 

Grenada — E. Caribbean t . 

Guadeloupe Local Frano 

Guam - U.S. s 

Guatemala — . Quetzal 

Guinea Republic... Sily 

Guinea Bissau Peso 

Guyana (Si - . _. Guyanese -S “ 

Haiti Gourd 

Honduras Repub... Lempira 

Hong Kong (Sj H-K- 5 

Hungary — Forint 

Iceland (Si -»• Krona- 

India iS» ind. Rupee 

Indonesia^ — Rupiah 

Iran—.. Rial 

Iraq- ..... Iran Dinar 

Irish Repuoliciki .. Irish £ 

Israel... Shekel 

Italy... - -Lira 

Ivory Coast C.FJL Franc 


. I. Krorva- 
, ind- Rupee 
.Rupiah 
. Rtel 

. irad Dinar 


I Jamaica tS’< — 

Japan 

Jordan 1 S 1 .. 

I Kampuchea 

J Kenya *s» 

Kiribati 

KoreaiNtbi ..... . 

KcroaiSthi 

Kuwait iSth*....:. ... 

Laos - .. 

Lebanon 

Lesotho 

Liberia 

Libya 

Liechtenstein 

j Luxembourg 

| Macao 

j Madeira — ... 

I Malagasy Republic 

1 Malawi :S'< 

1 Malaysia :Si 

i Maldivc Islands ts> 

Mali Republic- 

! Malta is* ... 

j Martinique 

! Mauritania 

Mauritius is> 

Mexico.. 

Miquelon 

Monaco — - 

Mongolia — 

Mor.ierrat 

Morocco 

I Mozambique 

j Nauru 

! Nepal .. 

i Netherlands 

| Netherland Antilles 

j New Hebrides 

{ Nay/ Zealand (Si ... 

1 Nicaragua 

{ Niger Republic . ... 

. Nigeria tS> 

| Norway- 

I Oman Sul ate of fsi 


. Jamaiee Dollar 
.Yen 

. Jordan Dinar 
.Riel 

Kenya Shilling . 

. Australian S 
. Won 
. Won 

. Kuwait Dina 
Kip Pot Po 
. Lebanese £ 

. s. African Rand 
Liberian 3 
. Libyan Dinar 
. Swiss Franc 
Lux Franc 

.Pataca 

. Portug'se Escudo 
: MG Franc 
. Kwaoha 
. Ringgit 
I Mat Rupee 
. [Mali Franc 
. Maltese £ 

. Local Franc 
. Ouguiya ; 

. M. Rupee 
. Mexican Peso 
. C.F.A. Franc 
. French Franc 
. Tugrik 

. E. Caribbean 8 
Dirham 
. Moz. Escudo 

. Australian Dollar 
. Nepalese Rupee 
Guilder 

g Antillian Guilder 
■ Frenc. 

• Aust. Dollar 
. N. Z. Dollar 
. Cordoba 
. C. F. A. Franc 
. Naira 

. Norway Krone 
i Rial Omani 


VALUE OF 
£ STERLING 


-12.533' 

6.0C — 

9.3775 

2.2165' 

. 2.2165 - . 

42.15 . 

7S.10 
5.6620 

11.08 

. 4.4500 ' 

XI .0026 
<<coml 72.83 
' CDInc) 46.47 

913.0 
16.075 
1,385.3 

rua- 

0.6561 - 

1.0850 
8.7500 - ' 

1388.8 ‘ 
467.575 - 

. 3JJ5301 - 

549.0 
O.GBOfsg)- 

- . 2,639.8 
16.57 
2.02 SS 
1^74011 . 

1.293.08 
9.6U - 


11.40 

108.65 

467.575 
1 *81 
4.8775 
8.7110 

937.75 
0.785 
9.775 

92.75 
17.10 
50.69 
467.675 
9.3775 

<0)6.5742(11) 

6.00 

8.55fsg) 

66.90 

2.0265 
26.60 
4.976 
3.8675 
140.95 

2.0266 
2.3036 

. 22.17 

467.576 
1.242380 (sg) 

11.1125 

0.765 


- 6.00 
5.54 

- ' 2.2X65 

1359.5 

78.40 

.7.40 

- 467 J 75 
14.25 

-2.5694 
4.8570 
.1.9215 
‘ <Al 13:55 
' '1.7925 


* Pakistan Pakistan Rupee 

j Panama Balboa 

j Papua N. Gu-neaisi Kina 
I Paraguay Guarani 


:^f*Yemen , ®^...."S.YarpenO(n«r :Ai2-7570 

Peru-.: Sot -.«CfA»577.76 

Ph|l)pphios_. ........ -Philippine Peso 16.10 

.Pttealra Islands IS) ‘gJSSSSiii i -1 ' 2.3056 
n-,.- j ".*■■ ' • r fCm16e.B5 

PoUnd zjotY. v rn«s»5 

PortiMaL....-...... M :'Portugu'ee Escudo 10835 

Port Timor Timor Escudo "108.65 

Puerto RICO U.S. S . ' ' 2.2165 

Qatar (S) Qatar RyaM ' ":. ' . a i9 

Re cm Ion l lode Ull French Franc . ■ • ' *8.5775 

Rhodesia Rhodasran^ - . • 1.4550 

anr»«ir. •' . : f (CmrlO.03 

Romania.- Leu : v {c .- c it26.95 

Rwanda.^.—: .... Rwanda Franc -- 811.34 

SL Christopher (St E. Garibbeah 3 . 6.00 

St. -Helena. .*6L HMetufE .1.0 

St. LucJa^:.;.^. E. Caribbean 3 - 6.00 

St. Plena:. Local Franc 9.6775 

St. Vincent ISl.^.-'E. Caribbean !»_ ■ ' ' 6.00 
Salvador EJ...— — Colon. , ,5.54 

Samoa Amertoan„ U:S. 8 - 2.2X65 

Sari Marino.*. Italian Uto T359.5 

SaoTo e& Principe Dobra . 78.40 

Saudi AraWa:... Ryal 7.40 

Senagsf G.F.A. Franc - - 467 J 75 

Seychelles .v_ S. Rupef . ■ ■ :f- 14.25 

STerra LeonefS)—., Leone ... -2.S694 

Singapore IS). Slngepore S 4.8570 

'Solomon UlandAS) Solomon Is. S . .13215 

Somali Republic.... Sopiall Shilling - *. ! <4)13:33 
South Africa (S).^.. Rand . . ’ 1.7925 

South WestAfrican 

Territories (S) S. A. Rand . . 1.7926 

Spain Peseta 149 - .B5 

Spanish ports iri . - - 

North Africa. — Peseta 149.-85 

Sri Lanka IB).-'. S. L. -Rupee - 34.25 

Sudan Republic ..i Sudan 2 ♦ rva 

Surinam . S. Guilder ' 33675 

Swaziland <SL.. Ujar-gsnf - * 1.7925 

Sweden.. S* Krona . v 9.505 

Switzerland Swiss Franc . '.! ' 33475 

Syria.. — Syria£ - . . (Ai8.702S 

Taiwan Nefer Taiwan ’ (Pi7ft:B0 

Tanzania IS) Tan. Shilling 18:10 

Thailand Baht . . 45.10 

•Togo Republic C.F-A. Franc 46T.575 

Tonga Islands (S)..'. Pa'anga 2.0265 

Trinidad (S) Trinidad ft'Tob. S ; 5.3915 

Tunisia Tunisian Dinar - 0.880 <8G 

Turkey :: Turkish Lira .158.40 

Turks & Caicos — U.S. S * 23165 

Tuvalu Australian P 2.0265 

Uganda iS) Uganda Shilling 16.57 

United States. U.S. Dollar . 2 2165 

Uruguay Uruguay Peso ; • 

Utd. Arab Emirates U.A-S- Dirham 8.3C 

U.S.S.R. Rouble 1.4792 

Upper Volta- C-F.A. Franc 467,575 

Vatican .. Italian Lire 1.BS9.5 

Venezuela Bolivar 9.52 

Vietnam Dong i -[IrS'af^j 

virgin islands U.S. U.S- Dollar 2-2155 

Western Samoa <3i Samoan Tala 2.019S 

Yemen Ryal 10J»iSGj 

Yugoslavia. New Y Dinar 45.5823 

Zaira Republic Zaire 6.490063 

Zambia Kwacha 1.76 


•9.5775 

I 

1.4550 

1 

: (CmrIO.03 

• r \- 

(c. - clT36.95 

T- 

aiL34 

* *.. ■ 

5-00 

I K 

1.0 

! jJL 

.6.00 , 


9.S775 ! 

‘ S&: 


.. New Taiwan ’ • - 
.Tan. Shilling 
.. Baht 

.. C.F-A- Franc 
Pa'anga 

..Trinidad 4Tob. S : 

Tunisian Dinar 
.. Turkish Lira 
. U.S. S * 

.. Australian 5 

.. Uganda Shilling 
..U.S. Dollar . 

. Uruguay Peso 
sUJLC- Dirham 
.. Rouble 
.. C-F.A. Franc 

.. Italian Lire 
.. Bolivar 

.. Dong i 

i. U.S- Dollar 
li Samoan Tala 
.. Ryal 

,. New Y Dinar 
.. Zaire 
.. Kwacha 


749.-85 
-- 34.25 
wa 

' 33675 

- 1.7925 
9.S0S 

• 33475 
IAL8.TOSS 

'(Pl7ft:80 

- 18; XG 
45.10 
46T.57S 
2.0265 
5.3915 

0. 880 ISG) 
158.40 
23165 
2.0265 

16.57 
22165 
<(cm’i!9.03 
• ffhUB.99 
8-30 
1.4792 
467,575 

1. BS9.5 

1^6^8320 

1T*4.834<1) 

22165 

2.0195 

1D36ISG; 

45.5823 

6.490083 

1.76 


Ch’nqes in* ter ECU inert ! oh ooidvr ch *n*t ii;nc;es a m . ■ ■ 

west currency. Ad|uEim*n| cakuiii;*.' b. Fmancsi Yimes , . . ^ . 

^ — Bate given lor Argentina is free rate. 

EURO-CURRENCY INTEREST RATES 

The failow.r.g nominal rates w; rc cuy?-! ter Lonr'c- dc'lar ;3r!iricaie% ni asrcsiV ona-month 17.95-18.95 osr cent; threc-mon:hs 18.J5-13 55 oar cent- si 
months 1S.Jo-18.55 per cenr. -7ne v-aar T7.-50- 17 cJ off cen- 


•Ti^t c*-*t v! :fcc French cnmiroinTy m .Vinca toirnsrly Frcncf- West Alrica or French Eguatoriel Africa. tRupees per pound. tGaneral rotes of oil and iron 
2 >s<r;s 65 10. "‘Rate <s tho raneisr mad*: i controlled 1. ttfiaia is now based on 2 Barbados S to* the dollar. ttNow one official rate. (U) Umfiod raze 
Asoiirabic on a'! t.vrsacticnc exccpl :oun tries heamg a bilateral agreemen: with Egypt, and who ere nor members of IMF. (J ) Based on gross rates against 
Rus:.;r. rouble flnzenn.o mk 


U.S. Dollar 


Canadian 

Dollar 


1 West German ' 

Dutch Guilder Swiss Franc ! Mark French Franc, Italian Lira , Asian S Japanese Yon 


4. '-•**. # H 



125..15I* 

13-131- 

131:151; 

14i:.Ul; 

15^-15^r 

lSrx-15., 


13 15 
15-16 
18-28!; 
ZOir-21 
21 te -21 1: 
21-22 


17- 171? 

18- 18U 

lSr, ta:-, 

18r>-18rf 

17t: 17tt 


8 10 
1 1 1; 12 
13!; 13\ 
14-14:-. 
15'-.. 14 
13-13!) 








Long-torm Surodallar %vo ;.ta:3 IVs-IS’.- per ccn:' lure-*. «<ors 15^-16 per rent: lour /Mrs iSVIS’j oet cent: five years 15-15 1 * per cen' ncmrnil closing rites 
Short-term rate3 are cill lor iierlng. U.S ddlars. Canod-ar. dollars and Jjpanesc yen- a:hcn two-days' not es. Aaun rarej ar e dosing rates in Sir.gopore. 

EXCHANGE CROSS RATES 

Mar. € Pound Sterling U.S. Dollar Dcutschorr.'k Japan'seYon FrenchFranc Swiss Franc Dutch.Guild'r Italian Lira -Canada Dollar Belgi an Franc 

Pound Sterling 1. 2^217 4.013 549.0 sTtB ' 3.34B 4.3F3 i860. 2.579 65.20 

U.S. Dollar 0.451 1. 1510 247.7 4.231 1.736 1.984 ejs.g 1.16* 29.42 


Deutschemark 0.249 0.552 !. ’36.0 ' 2.337 0.959 1.096 465.4 0.645 15.25 

Japanese Yon X.009 1.821 4.037 7.5D9 tOCO. 17.08 7.008 8.010 3387. 4-698 113.8 


French Franc 10 1.066 2.364 4.279 565.4 10. 4.103 4.689 1983. 2.750 6S.55 

Swiss Franc 0.250 0.576 1.045 142.7 2.457 1. 1.143 4B3.5 ' 0.670 16.95 


Dutch Guilder 0.227 0.504 0.913 124.3 2.132 0.875 1. «22.9 0.586 14 85 

Italian Lira, 1,000 0.536 1.192 2.15e 295.2 5.045 2.069 2.365 1QOO. 1.387 53.06 


Canadian Dollar 0.38S 0.859 1.555 312.9 3.636 1.492 1.705 721.0 . , 1. 25 28 

Belgian Franc 100 1.534 * 3.40P 6.154 842.0 14.38 5.901 6.745 2B52. 3.956 100. 


Welcomed in more than a million places all over 
the world. 

The accepted name for money Worldwide. 

1 tonus Coc*k- A member of Midlzad Blnktiioup. 


' :■ ' ' .VV'-. 

Thomas ^ 

CooK " 

Travelers Cheques 


Tliis announcement appears as a matter of record only 


February 1980 


INTERNATIONAL MONEY MARKET 


GOLD 


dig 


Paris call money rose to 13 7 
per cent from 13s per cent >es- 
lerday. the fnshest level since 
October 1974. bu; the mcrea.se 
was largely the result of tech- 
nical factors Follo-.-.ing the 
ireimbui-sement to the Bank of 
France of FFr 3bn and a draw- 
ing of FFr Ibn by the French 
Treasury. Market Unuiduy has 
tightened in the ibsence of 
more funds from the central 
bank. Yesterday the authorities 
Suctioned FFr.-2.4hn of one 
year Treasury Tjjlls. 

In Amsterdam the Neder 
iandsche Bank will maintain a 
light credit policy according -o 
ffie president of the central 
bank. In an effort 10 control 
inflation no chan?e* is contem- 
plated by the authonties despite 
the strength of the guilder in 
flie "European Monetary System. 
Finance for the Government's 
espccted deficit of around FI 16m 


PARIS 

CaSl Moncgr. 


is cxpccied to increase pressure 
on riie domestic money market 
later tin. year, but measures to 
restrain spend! nc were exten- 
ded b;. Friday's confirmation of 
the national -va™ freeze. In 
the Dutch money market call 
money v„a? iitilo changed at 
lOMOi per Cent while orie-inonth 
and ihree-momh funds declined 
and si::-monih money was 
unchanged. 

In Hun? Kod? the Hnnekonc 
and Shanghai Banking Corpors- 
tion and the Ghariered Bank 
have increased their prime 'tend- 
ing rates by l{ per cent to 16 
per cent. The ]a>t increase was 
also h: 1 [ per cent on August 
J? The interest rates sub com- 
imUte of the Eychunce Banks 
^ssociarion increased deposit 
rates paid hy local bunks. 

UK MONEY MARKET 

1% M 


Gold fell to its lowest level 
since earU January in Lhe 
London bullion market yesler- 
day. losing S2S an ounce to S5S3- 
oSS. Tne mewl opened at 6695- 
610 and a? selling nressuic 
developed, to the me la l fell 
below ihe S600 level. With the 
opening oi u*-ntres in the li.S.. 
the selling trend was continued, 
and just a Her noon. New York 


rime, icid was quoted even lo‘*er 
at -?566-5fiP. 

In Pans :hc 12 • kilo bar was 
fixed at rFr S2/250 Per kiln 
($6/5.71 per "unce ' compared 
with FFr S2.C50 ; $606,751 in tnv 
mornin: and FFr SSXiOO 

i$filS.2“* on Friday aftemoon. 

Ip Frankfurt the !-’• kilo bar 
’»a« fixed at DM 34.?30 per kilo 
1^690 53 per ounce • against 
DM 34.P3Q IS604.53) previous];-. 


i'ANSK IAM)3RUGS GROVVARESELSKAB a.m.b.a. 


DM 40,000,000 

eiglis year multi-currency Euroloan 
frith an option for a fixed interest DM financing 
during the first three years 


arranged fey 


BA jZSISGHE VEREINSBANK 


DG BANK 

Dratsche Genossaischaftsbank 


Close . .. SS85 563 

Coe n in g . S605-6 1 0 

Mornmg fixing . S5G2 
Afternoon fixing 5585 


Cold Bullion fine ounce 

,£263-265'... Soil 816 -£374 T S 2761; 

1 1272-27 4',. 5615-620 -£2761: 2761: 

.£371,135 >602.25 i£270.?55r 

. £265.395- >609 L'375.5S5i 


\dviser to the Borrower . 

ANDELSBANKEN A/S 


Krugerrand. . 
Maplfllc-if- 
Ncw Sovereigns. 
King Sovs . 
Victoria 5ovs 
French 20s . 

SO pesos Mexico 
100 Cor. Austria. 
520 Eagles .. . . 
$10 Eagles 
$6 Eagles. . . . 


6587-590 
8585-590 
6149-151 
S172-174 
S172-17* 
5142-145 
S733 741 
5670 580 
.>750-735 


• £364 X.. 2661;) 

.£261k-266!>> 

IC67-69- 

iil77k-79’? 

»C77»;-79*:. 
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HONEY RATES 

Kiev/ york 

Prime Bate 

red. Funds 

Treasury Bills ft3.weak! 
Treasury B'lte f 26 -.voe'») 

GERMANY 

Discount Rate 
Overnight ftafe 
Qrc meriih 

PuSC mcnirj . . 

Six months 


Bank cf England Minimum 
l.ccdin? Kate 17 per cent 
i since Nm ember 15. lt#J9) 
Day-tn-day credit was in shnrt 
supply <n rno Cundon tnone;-' 
market yc-sicrdj>. and tne 
a'Jihnrities 5 : ,, .e moderate 
assistance Sy lji.i> in 5 a moderate 
jTiinunt of Treasury bills 2 nd a 
small number of local authority 

LONDON MONEY RATES 


hills from the discount houses 
and hanks. 

Banks brought forward small 
surplus balances and the market 
vvas. also helped hy a small excess 
of 'jovernment disbursements 
over revenue payments to the 
Ekcheviuer. On the other hand 
the market was faced with ihe 
unwinding of repurchase- agree- 
ments on a moderate amount ol 
eligible bank bills and Treasury 
hills, and a moderate net take-up 
of Treasury hills. 


•?6I5-620 £276-279- 

5510-620 £274-279' 

S156:? 1571- £70»i-7H: 

S177'; !79i; .£791j-8I’-: 
siTS-i-lSOl: ■ £80.33i 
S 145 1 ? 143:- 
S76C 770 
sssaeoo 

•7J5 750 


Discount houses paid around ! 
16; per ern: for secured cal! 
loans in the early pari, jnd • 
money tomnur.ded 14-iT per 
cent, before closing around 151- 
16 j per cent. ; 

In the interbank market oi'er- ! 
night lo«as opened at 15:-17! per | 
cent jpd touched 17; per cent. 1 
but ieM so 10-15 per cent in me 1 
afternoon, hvfnre closing at 
about 1 ? i»,r cent 

Rates in the table- below are 
nominal in some eases. 
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Mar. 10 
1980 

Sterling 
Certificate i 
of dapooit : 

i interbank 

Local 

Authority 

deposits 

Local Auih.i 
negotiable 
bonds 

Finance 
House 
Oc oo sits 

Oi occur, 7 
Company market 
; Deposits depesits 

Treasury 
, Bills 6 

El-giblc 
Sank 
, BDte 9 

Fine 
Trade 
Bills 6 

Overnight 

_ ; 

10- IB 

— 

— 

— 

1 16 4 -17 4 14 17 


_ 


2 gays notice . 

— 1 

— 

17-5(1.177? 

, 1 — ] 

— 

1 — ' 



| — 

— 


— ! 

•— 

— 

1 — I 

- — 

1 — — ■ — 

— 




7 days notice.. 

— 

17-174 

17 V 13 

- i 

lBte 

|l7S-.17T, 165.-167? 

— 

_ 



One month . 

IS r .-17,** 

1 7 5. - 1 E 

17;a-1B 

194-1910 i 

181. 

'l3i-lB5v 16*1 

1S--7 

18-, 

13te 


IB, 17,. 1 

I7-. -18 

— 

19-134 ! 

13U 

- I6:;-16: ; 

16-.- 

17,. 

18U 


lAr. 17- ! 

17-. 18U 

l&l;- 13 L- 

lSJi l8l t | 

13h. 

lBte-181? 134-16:, 

lS'c 

17 - 



17U-I71* 

17 .174 

17:j.l7=r 

17te-I7: K 

177-« 

18 - 

■ 

16'-:6*; 

161- 


1 67;.l 6’: 

167- 17 V 

— 

171,-167; | 


— 

— 

-- 


Crc Year.. 

ie-v is > 1 

161: 16Ti 

17:? 17*1 

16:i-16V . 

17^. 

— 

■ 


— 

Two years. 



16i: 16^ 



' 

. . _ . 


“ 


iapan 

a,s«u«i Rate . - ' p 

;*!( (Uncoc-zit'-rna 1 ’ -•=> 

5 , Us Discount |(n:Ge-montl>) 13 


L"3Cj' ifUl'io'ilics And iin-i.cc i"- o*: Hi ‘X ;»cc cSl’-tn "Ji/5 >’ z •'.ff.i-Sfrn ?“i - r.; * r c 115 1 QC 

rj:er. nor» p.iily thict >oars lo's-UV. p^r :our >cai* 1 3 • : fr 1 - a?r ceo:. five y irs isV 1 ® »*' ^2i-.- t"! rdtes i -1 

•,,ib!c jrr bu> ■ r . -j -jt-.'S ter jsrmB papo: Bny>n>: rite t !r»: Sour-mc->tn hi it. b-l's "T-* Sir cc-i. 'ij-’-inct:''. :rjd', b>Ms 

t7'j 'xonr 

lor.f', im.'.u stlonq raxes i':r 5f>Vf*te"0 Trraiur-/ b.li', :5 u ib-la*'i.- ter ce*U' M: ;rr.( ;.i.-cc- 

ms.-ins >6 7-54i)io cani. Zopo-ima:" r ,cll.ng rare-. Iff )ie-.~r- ^ ooni- p,':; a-.: ;*• • iv/j-rapnina 

: “ii.. .).( con" :h.-^e rr.onln- 1 7* ; , per coir; an^-rflri-.’-h \’a&3 b'Uc IS l « QCr :•?■>! I.Vi) nor'-.-j TS CC' ff. .n.-.i! ThfCP- 
iPOnt'-.i :7 : j car cc.i! 

Finance Hous« Saso Rails [pjoiisS>i>d t/ F-n-fTr Hcj'.cs Lssocan:''! '= ?er i-cm Lie,::. I \Eo r . Gteanna 

Sank Doposit Bass tor nun'is .11 ;evcn fliu' natnsc IS ccr ient Clearing Bank Rates !;• Icic-xg "• r.n Treasury 

Bills: Av:r;'.'o ;enJ9r .-ells 2! dioioun; 18-1ZM aer coni. 


Th? Finjnriyj Tir?.e> ptoocsef- to publish a Survey on PhotograpKic Equipment The jirovisicnal 
vdilor.Ll 'ynopeis set out b»?iow: ^ ^ 

ir.(r«xi:iciion Fierc*.- <*ompetition exists in the photographic equipment market. Prospects for 
<r»:- ip/Justiy the principal companies involved. -r _ .... V. , 

Ocfisn [r.n»*v3tinn. particularly in the still camera market is making sophisticated equipment' 
*o t;se in order tf* entice the amateur to be more ambitious with his photography. 
rjc*-ck*pmcn*> .vr.ich hn*'i taken place. : - 

Phofr-crriohic Fi=ni_s_ Pi sing price of silver, a vital component in every film, is always Of. concern: 
to nwi'Hi; a : - , urers. Kc.v this affects sales and steps being taken, to lessen its effect. 

Tine Cameras and Projectors Traditional home movies and slide shows are being challenged by 
• !*.e mr.;--? txci.’ing v.-oi id m* vidc-c. A look at this market and its future, ’ 

.•tecMseiies This i>' a very lar^e part of the photographic equi|Hnent market ranging from 
expensive iens?s to T'hriV'graphic paper. Products and companies Involved. 

Copy date April 22. t?So. . - 

i'or jertu-jr injurmazion arid details of advertising rates please contact: 

Sarah Crisp 
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NORTH AMERICAN NEWS 


Ericsson and Arco link in 
telecommunications move 


INTERNATIONAL COMPANIE S and FINANCE 

WESTINGHOUSE $1 bn ANTI-TRUST CHARGE . ' 

:o link in Cartel case back on course after diversii| 


BY PAUL CHEESERIGHT 


BY VICTOR KAYFETZ IN STOCKHOLM 


L. M. ERICSSON of Sweden and 
and Atlantic Richfield of the 
U.S. are forming a new com- 
pany. Anacoada-Ericsson, to 
make and sell wire and cable 
products and telecommunica- 
tions equipment in the U.S. and 
several other countries. 

The new company, to be 
owned 50-50 by Ericsson and 
Area's Anaconda subsidiary, is 
part of Ericsson’s effort to 
enlarge its tiny share of tbe 
U.S. market for cables and sub- 
scriber exchanges, and will 
give the American -based oil 
company access to Ericsson's 
telecommunications expertise. 

Anaconda-Eriesson, which Is 
to have its bead oBice in 
Greenwich. Connecticut, will 
have a share capital of $210m 
and an estimated 19S0 turnover 
of SSOOm. The company will 
have nearly 9.000 employees, 
including 3,800 in the U.S. 

Its operations will include 
those of the power and tele- 
phone cable units and the 
Anaheim and Garden Grove 
telecommunications facilities of 


Anaconda’s wire and cable divi- 
sion, as well as Anaconda’s wire 
and cable interests in Brazil, 
Mexico and Saudi Arabia. It 
will also include Ericsson's tele- 
communications marketing 
operations in the U.S. and 
Canada, and its wire and cable 
interests in Argentina, Brazil, 
Colombia and Mexico. 

The telecommunications 
activities of tbe new company 
will be operated as a separate 
wholly-owned subsidiary called 
Anaconda - Ericsson Telecom- 
munications. 

Mr. Bjoem Svedberg, 
Ericsson’s managing director, 
said yesterday in Stockholm 
that the agreement was part of 
an effort by the Swedish multi- 
national to enlarge its business 
in the US. which contributed 
only about $30m to the 1978 
group turnover of slightly more 
than $3bn. Ericsson will also 
benefit from greater proximity 
to American research in such 
fields as fibre optics and busi- 
ness telephone exchanges. 

Mr. Svedberg said the deal 
also reflects Ericsson's desire to 


encourage expansion of .other 
sectors besides public switching 
systems which, in • 1978. 
accounted for 50 per cent of 
group turnover, not least due to 
tbe success of the AXE all- 
electronic telephone exchange. 
Subscriber equipment and the 
cable, wire and network equip- 
ment sector each accounted for 
13 per cent of Ericsson's sales 
In that year. 

Anaconda-Eriesson will manu- 
facture power and telephone 
cables at 11 factories through- 
out the U.S., and telecommunica- 
tions equipment at two plants 
in California. 

Its cable operations in other 
countries will comprise a 49 per 
cent interest in Latincasa and 
a 20 per cent stake in Coo- 
dumex, both in Mexico, and 96 
per cent of Facomec in 
Colombia. Tt will include 100 
per cent of IEQ in Argentina 
and 20 per cent of the Saudi 
Cables Company of Saudi 
Arabia. In Brazil, it will com- 
bine the 46 per cent stake which 
Ericsson and Anaconda each 
currently have in FI CAP. 


THE MULTI-MILLION dollar 
damages case brought by West- 
inghouse Electric against 29 U.S. 
and foreign uranium producers 
In a Chicago count is now set to 
.trundle forward after a diver- 
sion into an appeals court The 
case will he heard in Septem- 
ber, 1981. 

The main artion revolves 
around a charge by Westing- 
house, the leading U.S. nuclear 
plant manufacturer and an im- 
portant middleman in the inter- 
national uranium market, that 
the producers conspired to fix 
prices and hold back supplies 
from the market in 1978-75. 

Westinghouse is essentially 
charging the producers with 
operating a cartel in breach of 
U.S. anti-trust laws, despite the 
fact that the alleged cartel 
operated only outside the U.S. 
and that the U.S. market 
was, in any case, closed to them 
by an official imports embargo. 

But the case is not as simple 
as that because foreign pro- 
ducers in the U.K, Australia. 
Canada and South Africa, in- 
cluding companies in the Rio 


Tinto-Zinc group, have refused, 
with Government backing, to 
accept the jurisdiction of the 
Chicago court It is this refusal 
which caused the diversion into 
an appeals court 
Judge Prentice Marshall at 
the Chicago court held these 
producers to be in default. He 
then proposed to hold a damages 
bearing against the defaulting 
defendants. This prompted the 
move to the appeals court to 
decide whether he had the 
power to do this without hear- 
ing tbe main body of evidence 
on the case first 


Government support 


The defaulters had the sup- 
port of their governments. '* If 
RT-Z were ro face severe finan- 
cial difficulties, or even a sig- 
nificant reduction in its level 
of activity," said a UK Govern- 
ment submission to the court, 
“ this could have major adverse 
economic consequences for the 
UK” 

The Government invoked the 
Frow doctrine, the result of a 


U.S. Supreme Court decision in 
1872: “ It would be incongruous 
and manifestly unfair to bring 
about a result whereby some of 
the defendants are saddled with 
crashing damage awards when 
the facts later adduced may'weil 
establish, that the plaintiff's 
case fWestinghouse's case) was 
without merit." 

The appeals court rejected 
application of the Frow doc- 
trine. It savaged the UK and 
other governments, calling them 
“ subservient " to the com- 
panies which had “contumaci- 
ously " refused to appear in the 
Chicago court and charged them 
with being “ surrogates.” It up- 
held Judge Prentice Marshall’s 
right lo classify the non-appear- 
ing defendants as defaulters. 

But. behind the appeals 
court's vigour of expression, 
there was, as it turned out. a . 
judgment largely what the de- 
fendants wanted. On February 
15 the the court offered West- 
inghouse two choices. 

The first was that Westing- 
house should pursue the dam- 
ages case against the defaulting 


defendants and abandon its case 
against the appearing— -U.S.— 
defendants. The second was that 
Westinghouse should as tbe 
court put it, “proceed to the 
merits of the entire claim.” 

Westinghouse decided on the 
second course. "Your strategy 
is to proceed with the main 
case,” said an official. 


Positions intact 


The decision has left the 
appearing defendants with their 
defence against Westinghouse 
unprejudiced. It has left the 
defaulting defendants with their 
positions intact. “ Our position 
after the appeal is basically the 
same as it was before the 
appeal.” noted RT-Z. 

But what has changed since 
1976 — when Westinghouse. 
legally embattled with 27 
utilities and. short of 65m 
pounds of uranium, seized on the 
cartel defence and started the 
Chicago action — has been the 
stiffer attitude of foreign govern- 
ments. 


This showed in ttt ■ ■ 

backed the companies a. > 
appeals court, . it : has. ben 
evident in tfa* wiy_. 
taken action to protect the co» 
pames.from tarring- :t» 
documents and evidence lor tte ~ 
Chicago court. And, <» (fie (jtt; , 
it has bees most rhsaily 
bv the Protection 
Interests Bill 

This Bill has- new: ttettHf 
through both Houses, "asa 
week is back in the Comm^ng 
again with imftodmchts frrrk 
Lords. By the. time the 
Chicago rase starts, jf -wOMb/*' 
law, bringing with xt a wttaifr ■ 
lor Westinghouse. 

Whatever assets Wastfngtuai^ : 
may seize from RT-Z as a renair 
of a successful triple dauatga 
claim- in the U.S.. RT-Z may Se& 
to regain from Wesooghnuse 
assets In the UK. through the 
UK courts. If the Westing tause 
case b as demonstrated .nothing 
else, it is that' foreign goven*. 
meats are tired of U.S; attempts 
to spread: the' effect? orrantJ-' 
trust . jurisdiction outside US. 
borders. ■ ‘ J " • 


CPI plans C$34m foreign issue 


Credit lines for Uniroyal 
as it drops dividends 


INTERNATIONAL BONDS 


BY IAN HARGREAVES IN NEW YORK 


Small gains for dollar issues 


BY JOHN MAK1NSON 



CANADIAN PACIFIC Invest- 
ments (CPI), the holding com- 
pany for the non-transport 
interests of the Canadian 
Pacific group, is making a pri- 
vate placement of around 
750.000 shares ■ outside North 
America. 

Att he current Toronto market 
price of C$45», the issue would 
raise about C$34m. The price 
and precise size of the issue will 
be fixed according to market 


conditions on March 19. Tbe 
offering reflects CPI's strategy, 
of strengthening its interna- 
tional base, and will be followed 
by a listing of all the company's 
shares on the London and 
Amsterdam Stock Exchanges. 

Wood Gundy and Pierson, 
are agents for the issue, which 
is not being underwritten. CPF 
which is 75.S per cent owned by 
Canadian Pacific, currently has 
listings on the Toronto, Montreal 


and Vancouver Exchanges. Its 
consolidated net income last 
year was C$430m, producing 
earnings per shareof C$6.71. 

The offer is not being under - 1 
written to ensure a direct inter- 
national placement and to pre- 
vent the shares from returning 
to North America through arbi- 
trage dealings. The issue will 
be priced close to the Toronto 
market quotation. 


Bright outlook for U.S. paper industry 


UNIROYAL. the tyre and 
rubber company which 
recently announced a S120m 
loss for 1979. has secured 
bank credit facilities for the 
next two years, but only at 
the cost of agreeing not to 
pay .dividends on its common 
stock. 

The company yesterday an- 
nounced two separate agree- 
ments. The first is for a 
$150m revolving credit line 
with a group of 22 banks led 
by Chemical Bank. Tbe 
second is a deal with 21 
banks, led by Citibank, under 
which Uniroyal will obtain op 


to SlOOm through the sale of 
domestic accounts receivable. 


BY OUR EUROMARKETS STAFF 


The agreements will cover 
the periods to June 19S2 and 
April 1982 respectively. Dur- 
ing that time. Uniroyal may- 
pay dividends on preferred 
stock, if earned, but cannot 
pay a common dividend. 


Last year.- Uniroyal an- 
nounced the closure and sale 
of several facilities in Europe 
and tbe U.5. in an attempt to 
eliminate heavy losses on its 
tyre business and to shift 
more of the company's 
interests into chemicals. 


DOLLAR Eurobonds managed 
gains of about j points on 
average yesterday, while prices 
of both Swiss franc and Deutsche- 
mark bonds declined in what 
by now has become a familiar 
pattern. 

The dollar sector gains came 
on an absence of selling rather 
than any genuine demand. 
Trading was described as very 
thin, as the market awaits 
details of President Carter’s 
forthcoming anti-inflation pack- 
age. 

With no date yet set for the 
unveiling of (fee new measures. 


the market remains in limbo. 
Meanwhile, dealers said that the 
market was also receiving some 
modest support from the con- 
tinued strength of the dollar in 
foreign exchange markets and 
the fractional easing of Euro- 
deposit rates in some periods 
yesterday. 

In the D-Mark sector, another 
issue was postponed yesterday. 
This was a DM 100m loan by a 
Japanese borrower scheduled to 
be brought to the market by 
Westdeutsche Lande shank. 

Traders said that any new issue 
would have to carry a coupon 


of at least 9J per cent and tfcer 
doubted the readiness - of 
borrowers to pay such rates. 

In the' secondary market, 
prices fell by an average i-per 
cenL The City of Oslo £} per 
cent bonds floated last week 
were indicated at about thrwio 
four points below theirS9f’j*r 
cent issue price. 

Prices of Swiss franc bonds 
Shed about one point in light . 
trading. The major Swiss banks 
are now slowing the. pace of 
new issues and so far none are 
planned for this week from die 
large syndicates. 


BY OUR NEW YORK STAFF 


Strike hits Allis-Chalmers 


FT INTERNATIONAL BOND SERVICE 


STRONG DEMAND at home and two months -of this year, the 
abroad produced a sharp industry's production rate had 


increase in profitability in the 
U.S. paper industry last year. 


two months .of this year, the to be a major probability,” 
industry's production rate had Last year was also a good one 
risen to an annual equivalent for the U.S. balance of trade in 


BY OUR FINANCIAL STAFF 


of 66m tons, compared with the paper products. Imports, 


and the. outlook remains bright record 64.9m tons produced last restrained 


despite record interest rates and year. 


supply 


FIRST QUARTER net profits of production through a strike at 
Allis-Chalmers will be seriously its Independence, Missouri, , 


economic uncertainties. That The 
was the message yesterday from in sb 
the American Paper Institute at turers 
the start of its national con- these 
vention in New York. excess 


Federal 


There had been some increase 
in stocks held by manufac- 
turers and distributors, but 
these bad still not reached 
excessive levels, be said. In the 


figures show that sales by paper 
and allied product companies 
last year, increased by 13.4 per 
cent to $55.5bn, while earnings 
on continuing operations were 
ahead by 22 per cent 
Mr. Louis Laun, the Institute’s 


Commission paper and paperboard sector, tonnage exported. 


problems from Canadian news- ing to M 
print producers, were stable, but man t: 
exports of paper and paper- group ea 
board rose by 8.9 per cent to in the coi 
3.67m tons. Container board last year, 
accounted for almost half tbe The sto 


affected by strike action, accord- operation. 

ing to Mr. David Scott chair- 

man. The farm machinery .. A “ e ‘f ur 


The list shows the 200 latest international bond issues Tor which an adequate secondary market 
exists. Far further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on March 10 


The current dispute is over a 


earned $1.75 ' share threcyear agreement, and talks 

In 1 -hn Mnocnnnrlinli mr^rlBr nf W6 Conti nu i n g. The l8St CODtfaCt 


U.S. DOLLAR 
STRAIGHTS 


Change on 


are continuing. The last contract I Alcoa of Australia io S9 
.^tfierorrespondmg quarter of ^ N ^ emb J r u and was 

The strike bv a nno mamhm extended until wo weeks ago. I Avco o/s Cap. tov 87 

Beneficial Fin. 9V 87 ... 


supply was in line with con- The industry 
sumption. also reflected 

This suggested a good level spending plans, 
of operation for the industry in companies are 


The industry's optimism is 
also reflected in its capital 
spending plans. Together, the 
companies are expected to 


The strike, by 3,000 members 
of the United Auto Workers 


The warning of a cutback in 


union employed in company profits follows a statement 
plants at La Porte. Indiana, and earlier this year that Allis- 


West Allis, Wisconsin, bas Chalmers' eight consecutive 
halted the production of farm years of earnings growth would 


Canadian Pacific 9%, 83 
Carier Hawley S’* 86 ... 
Comalco Inv. E. 10V SI 


at least the first half of the spend $6bn this year, 20 per implements, processing equip- probably be interrupted in 1980, 
year. Even beyond that point, cent up on last year. About half ment and farm tractors for two after a 7 per cent gain in 1970 


Dome Petroleum 10 Si 
Dominion Bridge 10V 0* 


a sudden and strong contra c- 


president, said that, in the first tion in demand does not seem 


Of this relates 
expansion. 


capacity weeks. Earlier, the company lost to $S1.4ra or $6.23 per share on 
two days* worth of combines sales of S2bn. 


Another Record Year 
forTransamerica 


Sharon Steel 



may pay more 

MIAMI — Tbe management 
of Sharon Steel, which is 1 
headed by Mr. Victor Posner, ; 
and controlled by NVF Corpora- 
tion, plans to recommend to its 
Board an increase in the 
quarterly cash dividend from 
71 cents to 9 cents a share. 
Sharon said it would also 
eliminate its semi-annual 10 per 
cent stock dividend in future. 

The company, as planned, 
declared a 71 cents quarterly 
cash dividend, payable March 
31, and a 10 per cent stock 
dividend, payable April 3, both 
to shareholders registered on 
March 17. Reuter. 


;ov 87 loo 

C IB 10.15 99 100 

Ekportfin 1 1*4 87 50 

Ev.nort Ov. Cpn. S*, W 100 
Export Dv. Con 9V 84 150 

Finland 9V 89 100 

~~ e Pi nance Sb 89 ... '55 

GMAC 9V 86 100 

GMAC O/S Fin. 11 84 100 
Gould Ini. Fin. 9V 85... 50 

ITT Antilles 9h 89 75 

Kennecon Int. 9*, 86... 100 
Manitoba 9'i B9 75 


Issued 

Sid 

Offer 

day week 

Yield 

60 

77*4 

78V 

+ 0V 

-ft 

14.45 

30 

170 

72 

0 

0 

14.96 

30 

83V 

84V 

0 

-ov 

14.83 

40 

75\ 

76V 

+0V 

+ft 

16.06 

100 

78V 

79 

+0V 

-ft 

14.62 

IDO 

sa>, 

89V 

+0V 

-1 

14.67 

50 

83V 

84 

+0V 

-ft 

14^88 

50 

78V 

78V 

+OV 

+ft 

14.04 

50 

8ft 

8ft 

+0*4 

-ft 

14.70 

40 

77V 

77V 

-ov 

-ft 

14.36 

100 

79V 

80V 

-ft 

-ft 

+*.66 

50 

73V 

74 

+ft 

+0V 

14.39 

30 

8ft 

87V 

0 ■ 

-ft 

14.46 

80 

82V 

82V 

+0V 

+ft 

14.94 

100 

tsi 

82 

+0V -1 

14J2 

100 

tnv 

73V 

-ov 

-ft 

14.96 

50 

86*, 

87 

+OV -ft 

14.40 


Michelin 10 94 125 

Nat. Dos. Telecm. 9V 86 100 
Naw Brunswick S’, 94 75 

Newfoundland 10 94 ... 50 

Norges Komm. 9V 99... 100 

Norway 9V 84 .'... 150 

Nova Scoria Pwr. 9b 83 SO 
Occidental Fin. 10V 84 50 

Orient Leasing 9‘i 86... 25 

Pannwalt O/S F. 9>, « 25 

PepsiCo Cap. 9b 84 ... 100 
Ouebec Hydro 10 99 ... 75 

Sears Roebuck 9 82 ... 150 

Statoil 9% 89 100 

Sweden 91. 89 TOO 

Sweden 9», 86 200 

Sweden 91, 84 100 

Unilever NV 9V 87 100 

Warmer- Lambert 9 34 ... 100 


Insurance deal 

Corroon and Black, has agreed 
to acquire two insurance com- 
panies. Puritan Agency and 
William A. Prew, for an undis- . 


Average price changes. 


83*, S4\ +OV -0% 14.B1 
83*, 84', 0 -1 14.79 
174 76 0 —IFj 15.15 

77 7Tb +0*4 “O’, T4.29 

79*. 80*4 +0*4 —0*5 14.26 
88*4 89*4 +0*o -1**1440 
83*, 83** + 0*4 -ft 14.64 
74% 741, 0 -0*, 14.74 

78 78*, +0*« 0 15.13 

76*. 77V +OV -0*. 14.14 
71*, 72 -O*o -0*« 14.82 
79V BO*. +0*. - 0 7 , 14.51 
72*3 73 +0V -ft 14.37 
72S 72*, +0*. +0*3 14.72 

170 70*j ~1 —2H 15.01 

8 ft 85*. +0*. 0*7 14.59 

77 77*t +0*, +0**14.34 

t 88 V 87*4 +0V +1 14.54 

177 77*, -1 -IV 15.34 

S3*, 84 +ft -0*, 15.20 
84V 85*, -0*, +1V 74.52 
70*, 71 +1 +2V 14.59 

89*, 89V +OV -IV 15.78 
77V 77V +0V +0V 14:02 

78 78*, +OV +OV 14.11 
180*, 81V -OV -OV 14.77 

84V 85V +ft “OV 14.57 
78*4 78V +0V 0 14.11 

82V 83V +0V -IV 14.48 
On day +0V on week -OV 


OTHER STRAIGHTS Uuui 
Avco Fin 10V 86 Cs ... 25 

Bell Canada 10V 86 CS 60 
Cr. Fancier 10V 84 CS 30 
Ex. Dev. Cpp. 10 84 CS 50 
Fat. Can. Inv. 10 84 CS 50 
Hudson Bay 10*, B9 CS 60 
Quebec 10V 88 CS ... . SO 
R. Bk. Canada 10 86 CS 40 
R. Bk. Canada TO 94 CS 40 
Copenhagen BV 91 EUA 20 
M. Bk. Dntnk. 9 91 EUA S 
SOFTS BV 89 EUA . . 40 

U. Bk. Nnvy. 9V 90 EVA 18 
Algemene Bk. 8 V 84 Ft 75 
Ned. Gasunia 6*4 84 Ft SO 
Ned. Middbk. 8 *. 84 FI 75 

Norway 8 V 84 FI 100 

Norway BV 64 FI 100 

Philips Lamps 8 V 84 FI 75 
Air France 11 8 * FFr ... 120 
Euratom 8 V 87 FFr .. . . TBO 
Finland 11 84 FFr .. .. ®o 
Finland 11*, B9 FFr . . . 70 

Gaz de Franco 11 84 FFr 150 
IBM France 11 V 84 FFr 120 
Renault 9*. 85 FFr .. 100 

Sami-Gobaro 9V 86 FFr 130 
Solvay el Cia 9* 87 FFr 125 
Total Oil 9V 87 FFr ... 150 
Citicorp O/S 13*: 90 C . SO 

EIB 11V 91 £ 25 

Finance Tor Ind. 13 91 C 15 
Fin. Tor Ind 12*, 89 E 30 
Gan. Eloc. Co. 12V 89 £ SO 
Indonesia 8 V 91 KD . 7 

Mitsubishi 7V B4 KD ... 10 

Norges Kom. 7V 89 KD 12 
Occidental SV 91 KD . 7 

Akzc 9V 37 LuxFr . 500 
Euratom 8 87 LuxFr. . . 500 

Eurarom.SV 88 LuxFr ... 500 
EIB 9*« 88 LuxFr .. . 600 

Volvo 9V 87 LuxFr SOO 


Change or. 

Issued Suf Oder day week ttsM 

25 8ov aov-ov-ivwa 

60 84*, 85 -OV -OV W M 

30 B4V 8 SV — OV — OV 15 OS 

50 84V 85V -IV -2V15.0V 

50 84’, 8 SV -IV —2V 15.10 

60 7BV 7BV -IV -TV 14.36 

SO 81V B2V-OV +OV 14.30 

40 83*. 83V O -OV 14.19. 

40 73V 73V -OV -IV 14.51 

20 89*- 90V -OV —2V 1023 

» 92V 93V — OV — 1 KUO 

40 82 83V 0 -2 11.42 

TB 97*, B 8 V — — 9.62 

75 92V 92V -OV -OV 10A2 

50 90V »1 “0*4 -OV 11.W 

75 90V 90 r , —OV —OV 11-2*. 

100 92 92 s , -BV O 10.72 

TOO 8 ZV S3 +0V +0V 10.Z9 

75 9ZV 92V O 0 10.71 

120 90 91 0 0 1331. 

TBO 78V 79V O -0*4 140 

80 87*. 88 V -OV -IV 14.72 

70 86 87 0 +OV 14.12 

150 87V 88 *, -IV -2 M.61 

120 91V 92V 0 -OV 14.33 

100 SI*. 82V +0V —IV 14.91 

130 79V 81 +0*« -0*. 14.76 

125 78 79 +0V-0V14O 

150 77V 78V 0 +0V 14^ 

SO 88\ 39V -OV -2V 15.77 

25 77*« 78V +0V -ft 16.73 

15 86 87 — OV — 4V1M* 

30 84», B4V -ft -IVIS.W 

50 85V 86 -OV “ft 15.57 

7 193 93*i 0 0 9.7S 

10 195V 95V -0*, O *72 

12 133V 93V 0 0 . 852 

7 190V 90V 0 0.9-2 

500 89V 90V -OV -2V11» • 

500 82 83 -3 -4VH-J 

500 92V 93V -ft -ft 112 

600 93*4 94*. -IV -ft2S-jE 

SOO 93 94 -IV “ft T1.02 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

Issued Bid Oder day week Yield 


African Osv. Bk. 8 87 100 
Asian Dev. 8k. 7V 88... 700 


closed amount, Reuter reports J Australia sv 90 250 



from New York. 


AMERICAN 

QUARTERLIES 

COMMONWEALTH OIL 



1979 1878 

Fourth quarter S S 

Revenue 319.5m 234.9 m 

Net profits t 1 . 2 m t53.2m 

Net per share 10.10 13.58 

Year 

Revenue 121hn 930.7m 

Nat profits 81 ,3m t53-Sm 


Net per share 


FOXBOftO 


Barclays 0‘saas 8*4 89 100 

RFCE 7V 87 Z. 100 

BFCE ft 95 100 

Brazil 8 87 150 

r ECA 7 31 150 

Council at Eur. 7V 89... 100 

Denmark 7V 88 100 

Denmark 8 V 92 100 

EEC Tt 94 2Z5 

EIB 7V 89 200 

Finland Rep. of 8 36... 150 
Kohe. City of 7V 89 ... 150 
Neder. Gasunie 8 86 ... TOO 
New Zealand 7V 87 ... 200 
Norges Komm. 7V 91 .. 150 

Norway 7V 85 250 

OKB 6 87 40 

OKB 7*i 89 100 

World Bank 7V 91 400 

World Bank 7V * 250 


92V B3', 0 -2V 9.28 
8ft 84V -ft -ft 3.ft 
95V 96V -OV “ft 3.70 
82 83 -ft -IV 9-72 

8ft 90 -OV -ft 8.90 
86*, 87V -ft —4 9.84 

85*, 86V +0V -1 10.77 
84V 85V -OV -IV 8.17 
87V 88», -0*, -TV 9.24 
90V 91V -OV -IV 10-02 
8ft 90V +ft — 2V 9.74 
86V 87* a -ft -IV 9.64 
86V 87V -ft -ft 9.51 
89V 90*. -ft -ft 10.10 
82V 82V -ft —3V 10.04 
91V 92V 0 -1 9.60 

85V 86V -OV -3V 9-83 
88V 39V 0 — OV 9.34 

91V 82V +ft —IV 8.83 
82V 83V -ft —3 s * 9.38 

85 V 86V 0 -1 9.60 

86 B6V -ft -ft 9.78 
88*, 88V -ft -ft 9.74 


FLOATING RATE 
NOTES Spreai 

Allied Irish Bk. .SV 97 ft 
Banco di Rama Int. 6 87 ft 
Bank ol Ireland 5V 89 ... tOV 
Bank of Tokyo 5*« 89 fft 
Barclays 0/5 Inv 5 90 ft 
Bargan Bk. A/S 6 89 ... 4ft 
8que. fndo Suez ft 89 ft 
Citicorp O/S F. 6 94 ... 4ft 

Citicorp O/S F. 83 §40 

Citicorp O/S F. 8« ... . W 
Co-operative Bk. 6 8fi_. ft 

Creditansiolt 5V 91 $tft 

CNT 5V 86 50*, 

GZB SV 89 40*4 

Jugobanka 8 89 ft 

Ind. Bank Japan 5V 37 ft 

LTCB Japan 5V 86 ft 

LTCB Japan SV 89 .. . ft 
Mtrs. Han. O/S 5V 94... *ft 
Midland Intf. Fro. 5 89 OV 
Nacional Fm. 6V 86 ... OV 

Nat West. 5V 94 50*4 

Nippon Credit ft 88 . . ft 
'Nippon Credit ft 87 . 40V 
Royal Bk. Scot, ft 94 54ft 
Soe. C. de Bque. 6V 87 O’* 

SagBfisI 5*4 82 5ft 

Standard Chart. 5V 90 0*« 


spread Bid Offer C.dte C.cpn C.y« 
ft 97 97V 2/7 15V 

17 ft 96*r 99 28/4 15V 1&* 


98V 99 28/4 15V 1 

96V 97V 21/5 16V 16.® 

96V 97V 25/4 14.58 1WJ 

96 96V 13/6 VP, 14X1 


96 96V 13/6 VP, 

96V 97V 29/S 17*4 17X* 

97*4 97V 11/7 14.69 15.* 
99 MV 8/3 14.44 14.® 
8 ft 995,23/5 16.06 16 .W 
OSV 99V M/5 18.9*17.% 
97V 87V 15/S 18.06 
98V 99 14/3 1«V «-« 
99 99V 18/4 1S.» 15 » 

97V 97V 1/5 1ft S'®* 
92», 93V 23/S 18 1720 

97V 97V 15/4 14*4 140 
96V 96V T3/6 14V «■*[ 
96 96V 7/6 14 19 14.7* 

98V 98V 30/5 17V ^41 
38 98V 20/6 1« - 

96*, 97 25/7 14.69 «■* 
97V 97V 11/4 14.9} 1B> 
9fi>, 96V nft 14.44 14J9 
96V 97V 6 /S 14 69 1B.« 
98V 9ft 11/4 1ft 
98V 96V 3/4 13V 13-7J 
9ft 96V 13/7 14.44 14|B 
m 98V 5/9 17V- 17.® 


Average price changes... On day -OV on weak -2V 


stnncisra unen. o*a sv v-« , wr ” " 

Sweden 8 *. 91 10*, nft 97*. 18/4 «.44 «■»! 

TVO Pwr . 3 91 {D-lockl ft 96*. 98V 24 /S 15.31 15« 

Williams & Glyn ft 91 ft 97V 38>, W/3 13 “5 

Bq. E d'Alq ft 89 SF OV 91 92 18/6 6 .® 7 - 31 


DOLLARS 


In 1979 Transamericas operating 

. , « 1 n -it ■ * 4 r- 


earnings totaled S238.S million, a 15 percent 
gain over 197S, on revenues of S4 billion. 



gain over 197S, on revenues of S4 billion. 
Operating earnings per share in 1979 were 
S3.64, compared to S3. 13 in 1978. Return - 


on average equity for 1979 was 19.2 percent, 
our best ever. 

Record performances were contrib- 
uted by our insurance, finance, transportation 
and manufacturing activities. 


Fourth quartar 

Revonue : 

Not profits 

Nat par sfiare 

Year 

Revenue 

Not profits 

Nat per share 

HANDY AND HARMAN 


Average price chengee . On day 0 on week —ft 


131.4m 111 . 6 m 


SWISS FRANC 
STRAIGHTS 


471 .5m 395.7m 
33.71m 32.48m 


Change on 

Issued Bid Offer day week Yield 


Fourth quarter 


Revenue 173.9m 124.7m 


ansamerica 


Nee profits 3.34m 3.33m 

Not pBr share 0.43 0.49 

Year 

Revenue 630.9m 46 & 0 m 

Net profits 13.78m 12,92(n 

Na t per share 2.03 1.91 

HOUSTON NATURAL GAS 

1980 1979 

Six month* S * S 

Revenue 1-15bn 786.9m 

Net profits 92.57m 58,81m 

Nr per share 2.39 1.52 

Year 

Revenue 2 .i 6 bn i.56bn 

Nqt profits 169.87m 121,79m 


Mail to: 

Transametica Corporation 
Corporate Relations Department 
P.O.Box 7648 
San Francisco, CA 94120 


Please send me a copy ofTransamerica’s 1979 Annual Report. 


Name- 


Address. 


Qty/State/Zip j 

i 


Net por shar e 4-39 3.13 

RANGER OIL CANADA 

1979 1978 

Year $ S 

Revenue :... 70.Dm 9.5m 

Nn profits 10.94m t3.77m 

Net per share 0.57 10.22 

t 

SANTA FE INTERNATIONAL 


Argentine ft S9 80 

| Aumar 5 89 60 

Australia 3V 89 260 

Bergen, City ol 4V 91... 40 

BNDE 5 89 75 

BMW Overseas 4», 91... 100 
Caisse Nat. Tele, ft 39 100 

Canada 3V 89 300 

CCCE 5V 90 100 

Copenhagen ft 91 60 

Council of Eur. 5 89 ... IDO 

EIB ft 91 100 

EIB ft 9d 100 

Elet. de France ft 89... 100 

GZB 4U 89 100 

Hilii ft 91 35 

Int-Amer. Dev. ft 89 100 
Jutland Tela, ft 90 ... SO 

Malaysia 5 89 80 

Nippon Tel. & T. ft 89 100 

Nordic Bank 5 89 45 

Norges Komm. ft 91... 100 

OKB 3V 81 100 

OKB 4\ 91 100 

Oslo. City of 4V 81 ... 100 
Shikoku El. Pwr. ft 89 100 

Stewag ft 91 60 

Veeet-Aipina ft 89 ... BO 

World Bank ft 89 100 

World Bonk ft 89 150 

World Bank ft 91 100 


El*, 82 -ft -ft 8.39 
SO*, 80V -ft -OV 8.05 
811, 81V —IV +0V 8.42 
83 84 0 -0*» 6.89 

76V 77 -OV -DV 8.7S 
81*. 81>« -IV -IV 6.58 
83*4 84 -OV -IV 6.77 
81V 82 -ft +ft 6J4 
96*, S 6 V — — 6.27 

81V 82V -ft -3V 6-81 
84V Sft -ft -OV 7.26 

80 80*3 -IV “ft 7.10 

75 75*j —IV —ft 7.18 

85 85V -2 -ft 6.52 

81 81V -OV +0V 6.97 

83 84 -0*, -S 629 


CONVERTIBLE Cnv. Cnv. 

BONDS date pnea 

AGA Akfbolaq 7V 89.. 10/79 145 
Ajinomtc 7V 95 ... . 2/80 618 

Alco Int. Fm. 9V 94 . , 1/80 . 40 

Asahi Optical 7 94 11/79 605 

Canon ft 94 8/79 570 


Cnv. Cnv. Chg. 

date price Bid Offar day 

0/79 145 113 114 -1 

2/80 618 81V 82V -ft "jJ-jY 

1/80 . 40 88 V 89*4 -OV 
1/79 605 71V 72V -ft “J” 

8/79 570 8 ft 9ft -4i 


uanen o', -r* 

Ciba-Gaigy O/S F. 4 94 9/79 STS tWV 7fiV + 0*4 -0-* 
r.roH.- Since* 93 10/79 1325 90V 92V -ft 


Credit Suisse Ah S3 10/78 1325 BOV 92V -ft '2^ 

Darei Inc. 6*, 94 11/79 1020 8ft E7V -ft 

Enserch Fm. ft 94 . ... 7/8030 25 100V 1WV rf* *36 
LPC Intemawl. 8 89 ... 9/7923.33 100V W 5 * £ 

Meidanshe Elec 7 34.. .12/79 210 183V MV -IV ” J? 

Mitsubishi CD. 6V 94. .10/79 504 TUP* lift —ft 

Nippon Seiko 7V 94 12/79 339 32*. 93V '’f* 2S 

NittO Elec. Ind. 6 94 ... 7/79 735 *87*, 69 ° 

Toshiba Ctm. 7», S« .. 10/79 1S8 tUh K*» -*.55 

Union Bk. Switz. 5 89 ... 2/80 125 90V MV -2 

Fujitsu S 84 DM 7/79 475 84V tSh -3 j**, 

Kansai Elec 4 34 DM .. 4/79 1234 BOV M*. -ft 

TDkw Ld. Cp. 4 88 DM 4/79 483 70V 71V -ft gj, 

liny Co. 6 V 85 DM ...11/79 1071 B 6 86 V -ft 


75V 76V -ft -ft 8.24 


84V 8ft-0V-ft 7.19 


90*4 

84V 

BOV 81V -ft 
70V 71V -ft ££ 
86 86 V -ft »7> 


.85 86 -ft -2V 831 

83V 83V -IV -ft 7.49 
7ft 80V -IV -IV 8.82 
72V 73V -2V “ft 7.42 
779V 78V -ft -ft 7.01 
78*, 79V -?ft -ft 7.08 
84 84V -IV -3 7.07 

83 83V -ft -ft 6.91 

8 ft 83V 0 0 7.28 

82 82V -IV - 6 V 727 

80 80V -ft — 3V 7-32 


rid Bank ft 91 100 80V 8ft -IV -ft 74)8 

Average price changes... On day -1 on week —IV 


Fourth quarter 


Revenue 137.3m 137.Zm 


YEN STRAIGHTS 


Change on 

laaued Bid Offer day week Yield 


Net profits ■ 74 . 01 m 7.69m 

Net per share 0.68 0.36 

Year 

Revenue 535.1m 547.6m 

N« profits 18.51 m 53.58m 

Net per share v .. a 78 158 


Australia 5.6 83 30 S3 84 -ft -1 11.42 

Australia SV 88 a 7GV 77*s -ft -4V 10JW 

EIB 7V 89 12 8 SV 86 *, -ft -3V W.17 

FinJjmJ 5.6 83 10 S3 84 -ft -2 11.35 

Finland 3 8 88 10 79*, 80*a -OV -IV 10.63 

Average prlc* changes... On day. -ft on week -2V 


•No information available — pr evious day's pr , ca- 
t Only one market maker supplied a price. 
Straight Bonds: The yield is the yield to redemption oro* 
mid-price: the amount issued is in millions ot eo****- , 
units except for Yen bonds where « ■* ,n 
Change on weak— Change over pneft I week * 8 **™' 
Heating Raw Notes; Denominated in dollars onteM 
wise indicated. Coupon shown is min imam. CJto uwj 
. next coupon becomes effective. Spraed-'MMB***'’"^ 
six- month offered raw (♦ three-month; S afio« 
rare) for U.S. dollars. C cpn»Tha current 
C-yld-The current yield. i,u«r- 

Convertible Bonds: Denominated i« dolls** “'ll ®* 3 jm* 
wise indicated. Chg. dav = Chang* on day .. ‘. S et- 
First date for conversion into ehirW- Cmr- +j^L'. 
Nomine! amount of bond per share wpra,s Tl u , 
currency of share at conversion rare fix*d at 
Prem 1 " Percentage premium of the currant etfectwe 9^ t 
■ of acquiring ahares via the bond over the mc*t 
price of the shares. _ 
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INTERNATIONAL COMPANIES and FINANCE 


I-- 


Amev bid 
for U.S. 
insurance 
group 

By Jeffrey Brawn ' 


sues 


A MAJOR takeover aimed at 
; broadening its U.S. operations 
tr is planned by Amev, the second 
largest insurance group in 
■ Holland. 

• . The coihpany is to bid $134m 
i.\ For InterEn&nci&l of Atlanta 
| - through- a $55 a share cash 
L<-- offer. Several major share- 

holders in Interfinancial have 
jur agreed to support the bid. 

' Interfinancial's activities cover 

.life insurance, consumer credit 
*■ . and property management. 

- Revenues totalled S150m in 
•;.? 1979 and net profits $14m. 

The deal is a relatively large 
• one for Amev and follows 

- recent acquisitions in the UK 
and Australia. -The purchase 

r.r price for Interfinancial 
L* . represents around 36 per cent 
| »! of the Dutch’ company's current 
■ stock market capitalisation. 

About a quarter of Amev’s 
I total revenues arose outside 

• Holland in 1978, and of sums 
assured of FI 46.6bn in that 
year, FI 4.9bn were accounted 

t ■ for by the U.S., where the com- 
pany's interests centre mainly 
on the Time Insurance sub- 
sidiary. 

‘ Interfinancial operates mainly 

in the south-east of the U.S., 

! but its operations also extend 
round much of the country. It 
•’ handles most kinds of insurance. 

- but specialises in property- 
’ liability and life insurance. 

Balance sheet total at the end 
of 1978 stood at $S50m. Eam- 
bags" per share for 1979 were 
-* equivalent to $9.97, up from 
$4.85 the year before. 

•- "Interfinancial’s shares were 
t trading at about $37 before the 
’ - bid. They were quoted yesterday 
at $47.50. 


Increasing world demand 
boosts Hoechst sales 


BY KEVIN DONE IN FRANKFURT 


RISING WORLD chemicals 
demand, particularly In North 
America, Western Europe and 
Africa, helped Hoechst, the 
leading West German chemicals 
group, to boost sales last year 
by 11.1 per cent to DM 26.8bn 
($14.9bnj. 

Pre-tax profits of the parent 
company-— group results have 
not yet been announced — rose 
by 27.5 per cent to DM 907m. 
and in line with this improved 
performance Hoechst is propos- 
ing to raise its dividend from 
DM 6 to DM 7 per share. 

In the first nine months' of 
1979 group pre-tax profits rose 
by 49.4 per cent compared with 
the same period in 1978, to 
DM l-2bn, on sales of DM 19.8bn. 

Hoechst said yesterday that 
sales growth continued in the 
first two months of the current 
year. Despite uncertainties, it 
was optimistic about the pros- 
\ pects for the rest of 1980. 

Sales growth last year was 
boosted both by higher prices 
and by increased demand. For 
the parent company, Hoechst 


AG. total sales rose by some 
14 per cent to DMIO.Tbn. Higher 
prices helped to push up the 
total by 5.4 per cent, but a 
further Increase of 8.6 per cent 
came from the rise in sales 
volume. 

Increased demand was fuelled 
partly by the price rises in oil- 
based raw materials, which 
pushed buyers to purchase 
stocks in advance of the next 
round of expected price in- 
creases. 

The increase in sales volume 
enabled Hoechst, in common 
with other chemicals companies, 
to make better use of its plants. 
Capacity utilisation at its West 
German factories rose to an 
average for the year of 82 per 
cent, compared with 77 per cent 
In 1978. 

In 1977 fibres showed a loss 
of DU240m, which was reduced 
to DM64m in 1978. Hoechst said 
yesterday that this sector is 
now operating around the break- 
even point 

There was a sharp fall in sales 
last year by Uhde, the Hoechst 


group’s process plant engineer- 
ing subsidiary. But the com- 
pany said that the decline or 
more than a third in sales 
booked was caused solely by the 
uneven pattern of accounting 
for major process plant con- 
tracts. Order books were still 
at a high level. 

The 'sales growth in the 
different chemicals sectors was 
far from uniform, but demand 
was particularly strong for 
organic chemicals, plastics . 
waxes, plastic film, synthetic 
resins and surfactants. 

Of the group’s worldwide 
sales, DU 18bn, or 67 per cent 
of the total, was accounted for 
by sales in foreign markets with 
the remainder, DM 8.8bn coming 
from the home market. 

Domestic sales grew a little 
faster last year, however, by 
11.9 per cent compared with a 
10.7 per cent rise in foreign 
sales. 

Labour costs rose by 6.4 pet 
cent to DM 2.9bn, but the total 
workforce declined marginaDv 
to 61,535. 


Bofors well ahead of forecast 


BY WILLIAM DULLFORCE. NORDIC EDITOR, IN STOCKHOLM 


SERVICE 


Capital rise 
for Olivetti 

By Our Financial Staff 

Olivetti SpA, makers of office 
machines and data systems, 
plans to raise capital by LlOObn 
to- LSOObn, and the public will 
be asked to subscribe to some 
70 per cent of tbe increase, the 
company confirmed yesterday. 
A syndicate controls about 30 
per cent of -Olivetti. 

Ihe prospects for the group 
are excellent, chairman and 
chief executive Carlo de Bene- 
detti told the Milan weekly, 
Panorama. : “ I'm sure tbe 
capital increase will have full 
success.” 


A SHARP In crease. in sales and 
better profit margins ' on its 
defence equipment operation 
boosted Bofors’ earnings by 50 
per cent last year to SRr 176m 
($42.6m), well ahead of the 
SKr 150m forecast at the eight- 
month stage. Anticipating to 
furher profit gain this year the 
board of the Swedish arma- 
ments. steel and chemicals 
group proposes to raise the divi- 
dend by SKr 2 to SKr 7. a share 
for 1979. 

.Sales grew by 17 per cent to 


SKr 3.27bn in 1979 with sales 
of defence equipment climbing 
30 per cent and accounting for 
over half of total turnover. 

The pre-tax gain was achieved 
despite a drop from SKr 25m to 
SKr 9m in net financial earn- 
ings. It corresponds to an 
adjusted return of SKr 20.65 a 
share compared with SKr 14.60 
in 1978. 

Operating income ’ after 
planned depreciation moved 
ahead by SKr 75m to SRr 167m, 
including SKr 14m in stock 


gains. The defence equipment 
division turned in an operating 
profit of SKr l72ra, up SKr film, 
and Bofors-Nobel, the chemical 
division, contributed SKr 46m. 
ahead by SKr 3m, on sales of 
SKr 746m. 

In the beginning of 19S0 
Bofors-Nobel stopped work, on 
an Skr 500m project ordered by 
Iran. This project should not 
entail any loss, even if local 
conditions do not permit a | 
resumption of work. Bofors 
states. 


Saudi fund 
raising by 
Niigata 
Engineering 

By Our Tokyo Correspondent 

NIIGATA ENGINEERING, an 
integrated machinery maker, 
active in plant exports, has 
privately placed in Saudi Arabia, 
SR 70m (about Y5 bn) in 5-year 
bonds, becoming the first 
Japanese company to raise 
funds in the Saudi Arabian 
currency. 

The issue was made last 
month. Niigata is involved in oil 
pipeline construction and other 
projects in Saudi Arabia. The 
issue is reported to carry a 
coupon of 10 per cent, and to be 
priced at 9S.5 per cent. 

The lead manager is the 
National Commercial Bank in 
Saudi Arabia, with Dai-Ichi 
Kangyo Bank in Japan as 
guarantor, and the London sub- 
sidiaries of Y amaichi Securities 
and the Long-Term Credit Bank 
of Japan acting as financial 
advisers. 

Private placements by the 
Japanese in Saudi Arabia in 
any currency have been limited, 
with two known cases; a dollar 
placement by Komatsu, and a 
Deutschemark issue by Kubota. 
Mitsubishi Heavy Industries is 
the only Japanese company to 
have placed bonds in another 
Arab oil country’s currency — 
last year in Kuwait. 


Sharp increase 
at Email 


Faster growth for Rabobank 


BY CHARLES BATCHELOR IN UTRECHT 


; Novo Industri 
\ lifts profit 

By Our Financial Staff 

:7 - HIGHER PROFITS and an in- 
/creased dividend were an- 
> nounced yesterday by Novo 
w -. Industri, the Danish pharina- 
:• ceatical and biochemical group 
/ which for 1978 failed to meet its 
• , earnings targets. 

Sales rose by 36 per cent to 
=■*• DKr lJ27bii for 1979 and after 
;; tax profits were 37 per cent 
-.7 ahead at DKr 103m ($l&4m). 
•■ r The dividend on the “ B " shares 
1= is going xzp from 10 per cent to 
12 per cent. The company, 
*••• which has a London listing, 
sells 96 per cent of its output in 
"... foreign markets. . 


PROFITS at CentraJe Rabobank, 
the Dutch agricultural co- 
operative institution, rose more 
rapidly than business volume 
in 1979 for the first time in 
three years. 

Provisional gross profits -rose 
by 23 per cent to FI 899m 
f$450m) last year compared 
with a 5 per cent growth in 
3978. Net profits, which almost 
entirely go into reserves, rose 
by 21 per cent to FI 330m com- 
pared with a 12 per cent rise 
in the previous year. 

_ Set against these faster rates 
of profit growth, the balance 
sheet total rose- by only 16 per 
cent to FI 86.3bn ($43.1bn) 
after a 21 per cent increase in 
1978. New lending was virtually 
unchanged at FI lSJbo, 
compared with FI 18bn in 1878. 

Investment by industry is 
expected to remain slack in 
1980, while no strong increase 
in mortgage demand is seen. 

Last year saw an end to the 
narrowing of interest margins 
which set in in 1976, although 
Rabo continued to draw 
considerable funds from the 
relatively expensive capital 
market Interest Income never; 
theless rose more quickly than 
charges and profits on lending 
rose by 18 per cent to FI 2.1bn. 

Commission income grew by 
only 9 per cent (growth in 


1978 was 19 per cent) to 
FI 562m because of the stag- 
nation of lending volume. 
Operating costs rose by 12 per 
cent to FI 1.7bn. 

Increased business volume 
and economic uncertainties led 
the bank to raise Its provision 
tor general risks by FI 65 m to 
FI 304m. 

Credit demand from the agri- 
cultural sector as a whole 
slowed, although the dairy 
sector sharply increased its 
uptake of funds. Total agricul- 
tural lending rose by 14 per 
cent to FI 6bn and accounted 
for 33 per cent i29 per cent) 
of all new Rabobank lending. 


Rabo expects a lower rate of 
profit growth this year, Mr. 
Pierre Lardinois, the bank 
chairman said. A similar 
volume of savings deposits was 
placed with the bank in the first 
two months of 1980 as in the 
same period of 1979. ‘ 

Foreign business accounted 
for 10 per cent of total business 
volume in 1979, against 9 per 
cent the year before. The con- 
tribution to profits was lower, 
however, since much was low 
margin inter-bank dealings. 

Rabo is about to establish a 
presence in Zurich by taking a 
7} per cent share in Bank Euro- 
paeischer Genossenshaftsbanken. 


Air Liquide bonus plan 


BY TERRY DODSWORTH IN PARIS 

L’ADT LIQUIDE. the French 
liquefied gas company, is pro- 
posing its second scrip issue 
within nine months, following 
a year of rapid growth in which 
parent company profits rose by 
19 per cent to FFr 259m ($62m). 

The issue, on a one-tor-six 
basis, will raise the company's 
capital by FFr 147m. L’Air 
liquide made a one-for-10 scrip 


last June and says that follow- 
ing that move, the dividend dis- 
tribution. of FFr 11.50 a share 
net, will be 15 per cent more 
for 1979. 

In France, the company is 
reckoned to hold about 70 per 
cent of the industrial gas mar- 
ket, while overseas it has a rep- 
resentation in 57 countries, with 
a dominant presence in several, 
particularly in Europe. 


-scrip issue 

By James Forth in Sydney 
EMAIL, the manufacturer of 
electrical and industrial equip- 
ment, proposes a one-for-ten 
scrip issue following a 39 per 
cent boost in group earnings 
for i979. Profit rose from 
A$8.23m to a record A$1 1.47m 
(US$12.6ra). lifting the earnings 
per share from 19.4 cents to 27 
cents. The final dividend has 
been raised from 6 cents a share 
to 7 cents, increasing the total 
payout from 9 cents to 10 cents. 

■ The directors said that the 
group trading in the first two 
months of 1980 had been main- 
tained at a satisfactory level, 
and that they were confident of 
continued progress in sales and 
profits. The result does not in- 
dude trading figures fror Kel- 
vinator Australia, the white- 
goods manufacturer, which will 
be consolidated from January. 
1980. But Email earnings 
benefited to the extent of 
A$5 15,000 in dividend income 
from Kelvinator. 

'The increased final payout is 
on capital expanded by 42 per 
cent by the issue of almost 18m 
shares to complete the acquisi- 
tion of Kelvinator following a 
sharemarket contest early last 
year. 

The shares from the scrip 
issue will participate in the 
interim dividend for 3980, and 
Email directors said they ex- 
pected to maintain the payout 
on the increased capital. Email's 
earning's for the final six 
months surged ahead 50 per 
cent to A$7.8m, compared with 
a 20 per cent gain to A$3.6m in 
the first half. The profit in- 
crease resulted, the directors 
said, from improvements in the 
appliance, air conditioning and 
tubing activities while the elec- 
trical, metering and element 
operations made the usual sub- 
stantial contributions. 


Th& announcement appears as a matter of record only. 


•J. 
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Public share flotation 
from Wing Lung Bank 

BY PHILIP BOWRING IN HONG KONG 


WING LUNG BANK, a medium- 
sized local bank in which the 
Chartered Bank currently has a 
13 per cent stake, is to go public. 
It is offering 5m HK$ 5 nominal 
shares to the public at HK$ 50 
each, making a total considera- 
tion of HK$250m (U.S.$ 50.5m) 
for 25 per cent of the capital. 
Of the shares, 2ra will be new. 
while the rest will come from 
existing shareholders, including 
the Chartered Bank, whose 
stake will fall to 10 per cent. 

The issue will raise HK8 95m 
in additional capital for Wing 
Lung, whose shareholders' funds 
at end 1979 were HK$i72m. 
excluding the hidden reserves 
allowed to Hong Kong banks. 
Wing Lung has total assets of 
HK$ 2.5bn. 

The Wing Lung issue is likely 
to attract strong attention as it 
is the first Hong Kong bank to 
come to the marker here for 
several years. However, analysts 
say the price is pitched fairly 
high. Wing Lung’s profits last 
year totalled HK$ 43.1m, after 
transfers to inner reserves, a 
rise of 30 per ‘cent over the 
previous year. The historic 
price-earnings ratio is 20.9, 
roughly on a par with the rating 
of the largest, and perhaps most 
conservative local Chinese- 
owned bank, the Bank of East 
Asia. 

Wing Lung’s actual profit 
increase was probably larger 
than 30 per cent as a higher- 
than-usual transfer to inner 
reserves was made. 

For the current year the 
bank is forecasting a 48 per 
cent profit increase. Although 
rising interest rates and even 
more rapidly rising increases in 
local credit give credence to 
this forecast, some brokers say 
it is rather early in the year 
to be making such bold predic- 
tions and the generally highly 
strung nature of the financial 
markets at present might have 
advised a more cautious fore- 
cast The prospectus.- due on 


March 13. should provide 
clearer indications of Wing 
Lung's assessment of prospects. 

The announcement of the 
offering has coincided with 
news of a further acceleration 
in local lending, and a further 
3.5 percentage point rise in the 
local prime rate to a new record 
16 per cent. 

Interest rates have been the 
main factor in causing the Hang 
Seng index to drop 80 points 
last week, including a 31-points 
fall on Friday to 833.69. Yester- 
day it fell further to 816.6. How- 
ever. underwriters to the Wing 
Lung issue. Sehroders and 
Chartered and Wardley. report 
good demand for tbe shares 
from sub-underwriters. 

+ * ★ 
JARDJNE SECURITIES, a listed 
investment-holding company in 
which Jardine Matheson and Co. 
has a stake of just over 50 per 
cent, has announced net revenue 
for the six months to December 
31 of HK$ 24.5m (U.S.$4.9m)— 
an increase of 14 per cent over 
the coiresponding period of 
1978. writes Anthony Rowley in 
Hong Kong. 

The Board has declared an 
interim dividend of 19 cents a 
share — an increase of 11.8 per 
cent— and expects to be able 
to recommend a final payment 
of 36 cents a share, making a 
total or 55 cents for the year to 
June 30 next, against 49 cents. 


THE PHILIPPINE 
INVESTMENT COMPANY 
S.A. 

Net Asset Value as of 
February 29, 1980 
U.S.S14J4 
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Market slump prompts 
Swedish bond deferment 


BY RICHARD C HANSON IN TOKYO 


A further deterioration of 
prices last week in the Tokyo 
bond market has prompted the 
Ministry of Finance (MOF) to 
ask underwriters to postpone a 
Y30bn yen-denominated bond 
issue by the Government of 
Sweden planned fur this month. 

The shelving of the issue, 
which Sweden was willing to 
make despite a high coupon, (s, 
however, just one sign of how 
poor the prospects for the bond 
market are at present, accord- 
ing to Japanese underwriters. 

The authorities stepped in to 
ask that the Swedish issue be 
deferred — which is an unusually 
direct tack even for the MOF — 
after the secondary market 
yield on long-term 6.1 per cent 
coupon Government bonds 
soared to over 11 per cent, with 
the price of the slock falling 
to 78 per cent of par. To make 
matters worse, the new issues 
of Government bonds last week 
at 8 per cent have already 
dipped three points on the 
secondary market to 96.5 per 
cent, to yield 9 2 per cent. 

The Swedish issue would 
probably have carried a yield 
of 9-9.2 per cent — which would 
have been embarrassing while 
the Government sells its 8 per 
cent bonds. Nomura Securities 
is the lead manager. 


Underwriters suggest that the 
decision to postpone the issue 
was also linked to the Govern- 
ment’s attempt to bolster the 
sagging Japanese yen, by limit- 
ing the demand fur dollars 
generated by conversion of the 
foreign yen bond. The Govern- 
ment is encouraging demand for 
yen on the foreign exchange 
markets by allowing Japanese 
companies to make private yen 
placements overseas (there have 
been none so far) and by trying 
to renew interest in foreign 
issues of Euroyen bonds. 

Euroyen bonds may reappear 
this month with an issue by 
Eurofima, the European railway 
finance institution, but Tolq'o 
underwriters report that such 
an issue would also nin imu 
problems. The underwriters 
may have to increase the yield 
to about 9.fi per cent from the 
9.2 per cent level now being 
considered. 

Since last month, the authori- 
ties have attempted to bolster 
the market by sopping up bonds 
from the secondary' market, and 
cutting back on the amount of 
new Government bonds to be 
issued (from Y9U0bn to Y600bn 
in March), and increasing the 
coupon rale on ten-year bonds 
by 0.3 per cent (after the 
official discount rate was raised 


1 per cent on February 19). 
Secondary market yields, how- 
ever. have reacted by soaring to 
the highest point since Novem- 
ber. 1974. 

The market is convinced — 
and the authorities have 
strongly indicated — that the 
official discount rate will be 
raised further, by a large 
margin, perhaps 1.5 per cent or 
more. Traders are not con- 
vinced that the Government 
will be willing to absorb an 
equally dramatic increase in 
Government bond issuing terms 
to give the market a boost. 

Not only has ihe Government 
been unable in place much of 
the bonds it intended to issue 
this fiscal year (ending March 
31), but next fiscal year's issue 
plan calls for an additional 
Yl4.000bn In bonds, to fund 34 
per cent of the national budget. 
This is down Yl.OOObn from 
the 1979-80 total, but promises 
to wursen the already unsettled 
bond market conditions. 

The Japanese securities 
houses will enter into lough 
negotiations with the Govern- 
ment later this month on the 
terms of the April issue of Gov- 
ernment bonds. There Is only a 
slight hope at the moment that 
conditions will improve enough 
to allow’ the Samurai bonds back 
very’ quickly. 
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Preliminary Final Report 
to Shareholders, 1979 

The Novo Group 

The international growth of The Novo Group continued during1979i. 
Total sales increased from Dkr. 939 million in 1 978 to Dkr. 1.275 million 
in 1 979. Sales abroad accounted for 96 percent of total sales. 

Net foreign-exchange earningsamounted to theequivalentof Dkr.725 
million compared with Dkr. 560 million in 1 978. 

Income before taxation rosef rom Dkr. 97 million in1978 to Dkr.138 mil- 
lion, reflecting a 42 percent increase. Net income rose from Dkr. 75 
minion to Dkr. 103 million in 1979. Earnings per Dkr. 100 B-shares 
amounted to Dkr. 46.37 compared with Dkr. 33.78 in 1978. 

Trading conditions continued to be good for the Group IhroughouttflB 
year. And the level of profitability pred icledf or thefull year in the interim 
statement has been achieved. 

The net amount of realized and unrealized losses and gains on fbregn 
exchange has been charged to the income statement and has been 
negligible. 

Investment in new plant capacity, environmental andsafetymeasures 
amounted to Dkr. 126 million compared with Dkr. 160 million in1978. 

In Denmark the following plants were completed and started up: A plant 
for sterile filling of insulin and other organo-therapeutic preparations* 
a filling and cold store facility for enzymes and a central work shop. 
Construction work leading to a considerable increase of the production 
capacity of the insulin plants and to a new granulation plant for enzymes 
was initiated in 1979 and will continue during 1980. 

In North Carolina the new enzymes plant is performing very weflamf 
afifty percent expansion of its production capacity is being planned. 

Novo Industri A/S 

In the parent company, Novo Industri A/S, net income rose from Dkt 
75 million in 1978 to Dkr. 105 million in1979.The distribution of net 
income for which the Boardof Directors wiU ask shareholderappmual 
is as follows: 


Dkt *000 
Net income 

Dividend on A-Shares: O.Spercenton 61,875 
Dividend on B-Shares:12percenton 222,229 
Investment Fund 

Unappropriated retainedeamings 


104.716 

309 

26,668 

42,000 

35,739 


Th e proposal implies an in crease of Ihe dividend on B-sharesto12 per- 
cent from 10 percent in 1978. 

The Ordinary General Meeting will be caBed for April 24th. 

The Annual Report for 1979 will be available in Danish and English In 
the beginning of April. , 

The B-shares of Novo Industri A/S are fisted on the Copenhagen and 
the London Stock Exchanges. 


1975 1976 1977 1978 1979 


Sales 

572 

698 

864 

S39 

1275 

Sales abroad in percentage of total sales 

9*1 

95?i 

96% 

96% 

98% 

Incoma belore taxation and extraordinary items 

37 

56 

103 

97 

138 

Taxation 

(1) 

12 

30 

22 

34 

Net income 

35 

39 

73 

75 

103 

Wages, salaries and other employee benefits 

225 

243 

262 

33B 

409 

Net interest payable 

31 

as 

36 

35 

52 

Dividends 

10 

13 

15 

23 

27 

Rate of dividend on the BSiraies 


8 °/a 

8% 

10% 

12% 

Total assets 

B48 

915 1,027 1.391 

1,498 

Shareholders’ lands 

405 

431 

545 

590 

667 

Share capital 

203 

203 

284 

284 

284 

Cashflow 

62 

83 

130 _ 

136 

167 

Capital expenditures 

90 

68 

75 

160 

125 

Research and development, quality control 
and technoiogicel services 

73 

82 

92 

112 

126 

Maintenance and repair cosis 

24 

29 

40' 

43 

54 

Number ot persons employed at year-end 

2,270 2,400 2,635 2,859 3,051 

Ol which in Denmark 

1,919 2.003 1 

5,170 2,352 2,518 

Rest of Europe 

252 

250 

298 

313 

310 

USA 

28 

41 

46 

70 

105 

Other countries 

71 

95 

121 

124 

118 

Nbi toreign-e* change earnings 

325 

400 

515 

560 " 

725 

Adjusted earnings per Dkr.100 nominal amount of 
B Shares in Dkr. 

20.79 20.67 33.99 33.78 46.37 


Raiaol exchange, end OI197S: iuS$»Dkr.&37 1£= DKr.il S3 


The Board of Directors 


NOVO INDUSTRI A1S 


NOVO Alls 

DK -2880 Bagsvaend 
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Irrt. Harvester ... 304 314 

Int. Income Prop. 104 184 
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1 McDonough 345 b 264 

McGraw Edison. 30 51 

McGraw-Hill- 26 26 4 

McLean True kg- 10 J04 

Mead 254 24 

Media Gonl- 244 244 

Medtronic. 594 594 

Mellon Natl 233* 23 7 8 

Melville— 244 234 

Memorex 13s B 14 

Mercantile Strs.. 333* 347 B 

Merck— 604 59 

Meredith 344 f 343, 

Merrill Lynch--. 214 l 213* 


Dow 3 easier in early 


564 t 674 


14 ( 144 


184 ! 183* 


AFTER LAST WEEK’S sharp 
retreat. Wall Street was inclined 
to lose further ground in active 
early dealings, although some 
recently depressed interest 
rate-sensitive issues rallied and 
Defence stocks also iraprovd. 

The Dow Jones Industrial 
Average, down 42.5 last week, 
was 3.07 easier at 817.49 at 
1 pm. The NYSE All Common 
Index receded 37 cents more to 
S60.59. while falls led rises by 
a twento-one margin. Turnover 
was a substantial 2S-30m shares 
but well below last Friday’s 
35.66m. 

Analysts said investors 

remain worried about interest 
rates, which are expected to rise 
still further from current 
record levels. 

Investors are also awaiting 
announcement by the Carter 
Administration of what it plans 
to check soaring inflation. 
President Carter met with 
advisers again over the weekend. 

Active American Telephone, 
which had been under heavy 
selling pressure recently, 
recouped } to $45t. Utility shares 
firmed and Banks added fractions. 
Bankamerica picked up } to S21. 
Citicorp ! to Sl8j, Chase Man- 
hattan 3 to $351 and Continental 
Illinois i to 8231. 

Among Oils, volume leader 
Exxon eased f to $60?, Texaco 
I to $361. Superior Oil $5 to 
$X47i, Getty 1{ to SSI?, Pennzoil 
IS to $42? and Atlantic Richfield 
IS to $92. but active Mobil added 
l at $774. 

IBM gained } to $612. Attorney 
General Civiletti said the Justice 
Department and IBM are close to 
agreeing on procedure to permit 
discussion of substantive issues 
for an out-of-court settlement of 
the Government’s anti-trust case. 

In the Defence group. Boeing 
put on J to $57J. Lockheed 3 to 
S33 and McDonnell Douglas, 
which received Space Agency 
approval to upgrade its Delta 
rocket. ? to S40I. 

Warner-Lambert Improved ? to 
$19. It has been chosen by the 

Closing prices for North 
America were not available 
for this edition. 


National Cancer Institute as 
prime supplier of Interferon, a 
natural human antiviral agent ' 
THE AMERICAN SE Market 
Value Index fell 8.00 to 269.50 at 
3 pm on volume of 3.63m shares 
(4.07m). 

Oils were hard hit Volume 
leader Dome Petroleum lost $2 
to S59J, Gulf Canada 7} to $140} 
and Imperial Oil “A” 1? to S4H. 
Sundance Oil fell $7 to $72. 

Canada 

Apart from a firm Banks 
sector, markets suffered a 

further sharp decline yesterday 
morning in active dealings. The 
Toronto Composite Index 
weakened 30.3 to 2,015.4, Colds 
103.S to 3.271.1, Oil and Gas 
84.4 to 4,537.0. Metals and 
Minerals 56.4 to 2,159.8 and 
Utilities 2.46 to 255.89, but Banks 
gained 2.73 to 303.12. 


Tokyo 


Shares fell afresh over a broad 
front in a moderate business on 
continuing fears of a further rise 
in the Bank of Japan’s Official 
Discount Rate being announced 
this month. 

The NikkeJ-Dow Jones Average 
dropped 126.18 to 6,507.16, its 
greatest one-day fall this year 
and following closely on last 
Friday’s 111 points decline. In 
Saturday’s half-day session, the 
Average rallied a modest eight 
points. 

The Tokyo S.E. index receded 
6.70 to 449.01 while declines 
outs co red gains on the First 
Market section by 551 to 88 after 
volume of 300m shares. 

Major investment trusts were 
active sellers following the 
marked fall on Wall Street last 
week and the higher Interest 
rates in the U.S. 

Non-ferrous Metals, Energy 
shares and large-capital issues 
fell sharply, while export- 
orientated issues and many 
other Blue Chips and Populars 
also retreated with operators 
awaiting indications from Wall 
Street However, a few specula- 
tjves improved against the trend. 

Arabian Oil fell Y220 to 
Y3.210. Teikoku Oil Y30 to 


71,070, bom Milling Y16 to 
7824, Nippon Light Metal Y22 to 
Y315, Toyota Motor Y20 to Y77X, 
Sony Y20 to "YUM and Nippon 
Steel Y6 to Y118. 

Hong Kong 

Shares sustained another 
sharp setback in Airly active 
trading, with the Hang Sens 
index retreating 17.09 more to 
816.60. 

Further depressing the market 
was the weekend increase in 
local Prime Rate to 16 per cent 
from 14?, and also the Exchange 
Banks Association's decision to 
hold weekly instead of 
fortnightly interest rate review 
meetings. 

With mortgage rates now at 
16? per cent Property" stocks 
were particularly affected by the 
perceived reluctance of hanks to 
extend the life of mortgages to 
cope with extra payments, 
dealers added. 

There was also investor 
apprehension ahead of President 
Carter’s address on - the U.S. 
economy, which is expected to 
include credit tightening 
measures. 

Hong Kong Bank lost 20 cents 
to HKS2L50, Hong Kong Electric 
25 cents to HKS5.75, Hong Kong 
land 40 cents to HKSU.70, 
Hutchison Whampoa 40 cents to 
BKJ7.70 and Jardine Mathieson 
50 cents to HK815.40. 

Australia 

Markets took another pounding 
yesterday, with Mining and Oil 
stocks meeting the brunt of the 
selling and closing broadly 
lower. The sharp rises in 
overseas interest rates, weaker 
gold and base metal prices and 
a wave of domestic industrial 
disputes continued to undermine 
sentiment 

The Sydney All Ordinaries 
index fell 25.06 more to 835.97 
and the Metals and Minerals 
index 299.45 to 5,393.53. 

The Sydney market lacked any 
direction from the Melbourne 
Exchange, which was dosed 
because of a Labour Day holiday 
in Victoria: 

Overall market leader BHP lost 
60 cents to AS12.60. while CSR, 


with large Interest: in ewd > 
sugar and shale, retreated- ! 
24 een ts to AJGL68L . - . * 

Among Minings, CR& xftjedad ’ 
SO rente to : AJS39,-' Janees*}. . 
nental 20 cents to - AUm-'. : 
Hstmersfey 20 cents ,ta AtSBO •■". 

Bougainville Copper 25 bests to 

A83.70 and MIX 49- cods to . 
AS5.00. Monarch JPetreSpcm ****- 
12 cents to 80 cots. 

Germany 

After as early ftnc&.se&ufe: 
the market partially recover^ 
leaving the Commctebank '• 
only 4.1 lower on the day "af ' 
702.5 following itsfFrtAtfrjgg- - 
of 13.9. / • 

Banks had Deutsche Bank*^, 
DM 5' down cm the day:«irir'>. 
Bayerische Veretosbwnk DM^BC V. 
weaker, but elsewhere,.* De*!***- 
recouped an initial fall of B8Cg£ 
to close unaltered at DM 252. ^ - 

' Engineerings, Linde, on" ahnoanp- 
In?, increased net. : :pxo§ig 
managed to rise DM % bat 
Hoecfart, in Chemicals, were A ’ 

DM L20 despite higher pre-tax, - 
profits. 

On the Domestic Bond market , 
Public Authority Issues recorded > - 
losses extending to DM LOO. Ttar ' 
Regulating Authorities bought.* 
nominal DM 18.9m of paper after - 
buying DM 495m -fast J . 

Mark Foreign Loons ako~ ; 
declined. 

Paris 

Share prices were gener ally , 
weaker in quiet trading. Rising ‘ 
interest rates continued te 
dampen sentiment, the French 1 
Call Money rate moving, up year . ■ . 
terday to a record 13} P*r eentj 
the highest level since 1974. - - 

Most sectors were lower, hut 
some individual shares firmed^ 
however, including . Air Uqtdde .. 
which rose FFr 115 to FFr - 4S7 j" 
following its announcement hde j 
on Friday of a one-for-six share • 
issue and a higher dividend. ■ 
."Utilities tended to improve 
against the trend on news , tint 
Lyonmise des Eaux is to mute a 
free scrip issue. 

Club Medltenanee closed fire 
per cent higher on declaring a ’ 

33 per cent increase in la 
dividend. 


NEW Y0RK-~ £XWJO * £S 


| ’ 1 1979-80 ISiroaCmplIfn 

; Mar. Mar. Mar. Mar Mar. Feb. — ■■ ■' I ■— — 

| 7 6 5 14 3 29 High ! Low High Low 


• Induatr'le 820.56 628.117 844.88 856.48 854.36865.14 805.64 795.87 I 1051.70 4U2 

I i (13/2/30) (7/11) ' (11/75) (2(7/57) 

H’me B'nda MJ24-. G4.0B 65.13 fflJO 56-69 65.90 ( 66.10 B4.DE i - , — 

716 IS) 06 / 3 / 80 ) 

Transport. 872.84 277.06 293.45 266.61 287 JO 269.44 305.80 205.78 305.80 12.25 

(6/2/801 (27/21 (B/2/80) (8/7/32) 

Utilities 305,42104,60100.64 107.66 106.73 109.68 113.46 98.24 165.32 10.62 

(13/2/80) (24/10) (28/4/69) (28/4/42) 

Tratf/ngVof 

000'at 50,960 49,61049,241 44.B1D 38,680 86,810 • — — — — 



♦Day's high 839.51 law SI 3.23 


Hid. div. yield % 


STANDARD AND POORS 

| ' 1 1979-80 since CmpU't'n 

! Mar. Mar. Mar. Mar. • Mar. Feb. ' 1 , — — 

| 7 S ) 8:4 ; 3 29 j High | Low High j Low 

ilndust’liJ 121-S8 mri! 128AB 126.59. 127.93 154.47 107AB 154.64 5.62 

1 i i (15(2/60) (27(21 .(11/1/75) (80/6/52 

JCompoelttf 106,90 10B.SS, 111.15 112.78. 112^0 115.66 118.44 86.15 . 125.85 4.40 

1 I / pSMm (27/8) f 7 1/1/73) (1/5/32) 


Ind. dlv. yield % 
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r JY.JOHN JSDWARDSi COMMODITIES EDITOR 

CRT WAS '"black Monday*” on 
"flic- London -metal - markets 
yesterday. Prices tumbled -as a 
wave of selling, mainly by specu- 
lators, bit the London Metal 
-Exchange bringing hectic trad* 

$ig conditions. . 

The most spectacular fall was 
!in aluminium futures— normally 
a fairly quiet market— where 
: Hie cash price dropped by £113.5 
2fo £773.5 a tonne. But there 
/‘were heavy losses in copper and 
-*4ther base metals, as well as in 
^sold, platinum and silver. 

Traders said the main reason 
■TEor the decline was a' sell-off by 
fU.S. 'speculators who have 
^become increasingly worried 
ibout the effect of high interest 
'date's. - 

k^JS^SJRSJS! £*& :2 SUm» ^ A 


in metals 
sell 



nizi gold, reflecting hopes for the 
.%release of the U.S. hostages in 
iZras. and apprehension about 
■'measures that might be taken 
president Carter’s new pacfc- 
Afege aimed at damping down 
! inflation. 

Once the fall started it 
brought out “ panic " setting by 
^Speculators, and the decline was 
^further" accelerated as “stop- 
J-loss" and chart selling points 
"jpere triggered. 

The fall in aluminium was not 
\ Entirely unexpected. Specula- 
L-ttve buying, encouraged by fore- 


further rise in aluminium stocks 
held in the LME warehouses — 
up by ■ 1.150 to a total of 
35,325 tonnes — also depressed 
sentiment. 

Copper was also badly hit 
Cash wirebars fell by £62 to 
£1,042 a tonne: this follows a 
loss of over £80 last week. In the 
U.S. the domestic prices charged 
by copper producers has come 
from a peak of $1.42 a lb last 
month to $1.10. The main 
selling has- come from tLS. 
speculators. who were 


■At the same time it is feared 
the high rates will encourage 
consumers to de-stock and 
lessen demand by discouraging 
new investment plans. 

Overwhelmed in the general 
depression was the fact that 
copper stocks in LME ware- 
houses fell last week by L250 
to 115,925 tonnes. This followed 
two consecutive weeks of 'stock 
increases — the first rises for 
over 14' months. 

Tin stocks fell heavily by 530 
tonnes cutting total holdings to 
3,795 tonnes. But this was in 
line with market expectations 
and was insufficient to prevent 
the cash price dropping by £290 
to £7,985 a tonne. 

■ In late kerb trading there 
was an even more dramatic fall, 
with the three months quotation 
dropping by another £400 to 
£7,650 before rallying slightly 
to £7,700. 

As expected, lead stocks were 
down again by 1,175 to 7,725 
■tonnes. But the cash price 
plummeted by £3S to £497.5 
a tonne as part of the general 
sen-off. 

Nickel stocks also fell by 414 
to 6,810 tonnes, while zinc rose 
by 675 to 47,425 tonnes. LME 
silver holdings increased by 
100,000 to 13,330,000 ounces. 

On the Lopdon bullion 


■axKSSS ^ - (or 


I-sJn the years ahead, had driven 
V.tbeT futures prices to artificially 
*-high levels — well above prices 
'^-charged . by aluminium pro- 
ducers for better quality metal, 
vp. Trading activity in aluminium 
futures is fairly thin, so once 
.r determined selling emerged, 


for pushing prices up. The rise 
in. high interest rates have 
played a big role in changing 
sentiment 

- Speculators have become 
increasingly conscious that 
funds locked away in “ sterile '* 
metals are losing them interest 


silver dropped by 78.05p to 
l,380.1p an ounce, and. in the 
afternoon plunged to below 
l,820p. 

Free market platinum de- 
clined by £25.6 to £401.35 an 
ounce — nearly £60 below the 
all-time peak reached last week. 


EEC could 
cost UK an 
extra f lbn 

■ By Our Commodities Staff 

BUYING FOOD in the EEC— 
the world's highest priced 
market— Is likely to cost 
Britain an extra £lbn this 
' year, on top of the £1-L2bn 
budget contribution, British 
farmers and food traders will 
be told tomorrow. 

la a paper to be presented 
at a conference on EEC Policy 
and British Agriculture Mr. 
Brian Gardner, European 
director of Agra Europe, says: 
“ It is increasingly difficult for 
Britain to operate an agri- 
culture and food policy In the 
national, consumer and farm- 
ing Industry Interest within 
the . Common Agricultural 
Poliey. ' A more appropriate 
policy will have to evolve— 
although in the short term 
this will not benefit the British 
farmer." 

Gdnnany receives more 
than Britain from ESC agri- 
cultural funds because of its 
success as a food trader, not 
because of the aid given to its 
** so - called " inefficient 
peasants, Mr. Gardner says. 

Britain is different from 
other Community members 
because of its heavy depend- 
ence on imported food and 
lack of any large scale trade in 
food and food products. 

The conference — jointly 
sponsored by Agra Europe 
and the Royal Agricultural 
Society of England— will be 
held at the Society’s National 
Agricultural Centre at Stone- 
leigh, Warwickshire. 


A*.- 




. Tea drought 
- in Colombo 


* COLOMBO — Some 150,000, 'j 
_ Acres of prime.tea in Sri Lanka’-s 
central and south -central tea 
districts lie dehydrated and 
*X!lose to ruin as a result of the 
worst drought the country has 
experienced this century. 

The result "will be leaner 
j catalogues at Colombo auctions 
. for a month or more, if condi- 
■ lions get worse. Production 
over the last month has dropped 
by an estimated 18m kilos: 

However, the -meteorologicai 
! ^office--: today forecast . that . the 
1 'drought, which -began- in the 
second- week of December, would 
rend later- this month. - 
! Reuter - 


Soviet wood offer 


THE SECOND offer of Soviet 
softwood for shipment this 
year was' circulated to the UK. 
importing trade at the week- 
end. Exportles. the state sell- 
ing' organisation for forest 
■products, has raised the price 
of the most popular grade by 
just over 7 per cent when com- 
pared with the first offer which 
came out in mid-January, Price 
increases for -the other four 
grades range between 25 and 
6. per cent • 

r These- prices . are at the top 
6f ■ the " scale of , importers' 
expectations but in. defence °f 
the new levels the sellers point 
out that the total quantity they 
have 'to offer this year is limited 
and that- other European 


markets are strong and will 
take any wood on offer. 
Should sterling weaken during 
the summer and so increase 
the cost of comparable Scan- 
dinavian stocks, then today's 
Russian prices which are in 
straight sterling will, the sellers 
say, look more reasonable. 

The nominal quantity now 
offered is 150,000 cu m. but it 
is thought that if the response 
from importers is favourable 
then this quantity could be 
doubled. With just over 
700,000 cu m sold on the first 
schedule this would then 
complete tbe Soviet’s soft- 
wood sales to the XJK this year 
at just over lm cum. 


U.S. doubts on 
futures rules 

JAMES STONE, chairman of 
the TLS- Commodity Futures 
Trading Commission, may have 
changed his mind about mar- 
ket regulations 
In a speech to the Harvard 
Club last week,- Mr. Stone said 
he now shared some of the 
London financial community’s 
doubts about the practicality of 
applying traditional U.S. sur- 
veillance approach to to-day's 
international markets. 

He suggested one alternative 
regulatory approach might be 
the British method of restricting 
market entry, when open posi- 
tions are threatenin gly l arge. 

Alternatively the CFTC could 
require, as a condition for using 
U.S. futures markets, that all 
traders agree to provide full 
ownership information or face 
liquidation of their accounts. 


No end to wool strike yet 


BY PATRICIA NEWBY IN CANBERRA 


THE STRIKE by Australian 
wool storemen and packers now 
in its seventh week seems no 
closer to resolution, in spite of 
a week of tough talks on both 
sides. 

The strike, by members of tbe 
Storemen and Packers' Union in 
Sydney and Melbourne, has 
halted auctions and sale of 
about A$500m (£250m) and is 
threatening to damage seriously 
Australia’s reputation as a 
reliable wool supplier as stocks 
held by overseas buyers dwindle. 

A special wool Industry com- 
mittee has been formed to plan 
the removal of store-bound wool, 
president of tbe Wool Council 
of Australia, Mr. Dick O'Brien, 
said. 

The Wool Council met in Can- 
berra yesterday to discuss the 
strike which has forced the 
cancellation of Australian wool- 
sales for the past nine weeks, 
and the federal Government, 
which has backed brokers’ pro- 
posals to seek deregistration of 
the storemen and packers union, 
will discuss the dispute in 
Cabinet today. 

The wool men are seeking 
implementation of the rises of 


between AS12.50 (£6+25) and 
AS15.90 (£81 granted by Arbi- 
tration Commissioner, Mr. 
Justice Staples, last year. On 
appeal to a full bench of the 
commission, the employers 
managed to have the rises 
reduced to a flat A$S. 

The wol brokers, backed by 
theHovemment, have refused to 
Implement the earlier rises, 
arguing that such action, would 
represent a direct challenge to 
the authority of Austria's 
wage-firing authority, the Arbi- 
tration and Conciliation Com- 
mission. 

In spite of calls from tbe wool 
brokers, the Government has 
moved slowly towards de- 
registering the union, for fear 
it would inflame the dispute and 
lead to protest action by other 
unions. 

De-registration would mean 
that the wool could be moved 
by people other than the union 
members. Mr. Simon Crean, the 
federal secretary of the Store- 
men and Packers’ Union, said 
de-registration could not possibly 
lead to movement of the wool 
even If the wool brokers could 
find labour prepared to do it. 


Mr. Crean said 13 other unions 
were required to handle the 
wool before it could eventually 
be exported. 

Mr. Barry Purvis, director of 
the Australian Wool Selling 
Brokers Employers’ Federation, 
said however he believed other 
unions would “move in like 
vultures " in spite of the policy 
of the Australian Council of 
Trade Unions (ACTU) against 
by another union. 

Intervention by the ACTU 
and tbe Federal Government has 
550 far achieved nothing. The 
union members voted earlier in 
the week to stay on strike for 
another ten days. Members in 
centres other than Sydney and 
Melbourne returned to work 
three weeks ago to earn money 
to support the strikers. 

Reports from overseas buyers 
of difficulties being experienced 
as supplies dry up are continu- 
ing to be raised by tbe Govern- 
ment and the wool brokers. A 
Japanese wol milling union is 
supposed to have written to the 
solve the dispute because 20.000 
jobs were at stake, while also 
writing to the unionists support- 
ing their stand. 


Lower Brazil 
cocoa crop 
forecast 

BRAZIL’S temporao cocoa crop 
could be up to 35 per cent lower 
1 this year according to reports 
coming out of the country's 
Bahia growing region. 

In Brasilia Agriculture 
Ministry officials said while the 
crop was likely to he late and 
sharply lower, it was too early 
To make a precise estimate of 
the harvest, which will start in 
May and last until September. 

But cocoa traders in Salvador 
said it could be down to 2m to 
2.5m bags (GO kilos each) com- 
pared with 5.13m hags in 1979. 

For the I97S-79 season, total 
Brazilian cocoa production, in- 
cluding the main crop, amounted 
to 5.3m bags. 

World cocoa bean grindings 
are expected to rise 2 per cent 
to 1.45m tonnes, it added, and 
world stocks will rise by an 
estimated 137.000 tonnes. 

In London yesterday cocoa 
producers and consumers began 
a new round of talks aimed at 
renegotiating the International 
Cocoa Agreement. The pro- 
ducers are still seeking the 
buffer stock price range of 
120-166 cents a lb rejected by 
consumers at the last negotiat- 
ing session in Geneva. 


BURMA 


Building up a fishing industry 


BY A CORRESPONDENT 


WITH THE recent provision of 
£3.1m grant to Burma for 
fishheries development, Britain 
has increased its participation 
in tbe development of one of 
Burma's most promising new 
industries. 

Britain first extended a £$m 
grant in November 1978 to help 
Burma buy an ice plant and a 
trawler for conversion into a 
research vessel. The ice plant, 
capable of producing 10 tons of 
ice a day and equipped with a 
50-ton chill store, is now being 
set up. In an Irrawaddy delta 
town, to ■ act as the internal 
distribution point for fresh- 
water prawn catch in the delta. 

The trawler, bought through 
the Crown Agents and converted 
in a British shipyard, has just 
arrived in Rangoon. Fitted with 
an acoustic fish-finding equip- 
ment and an echo-sounder, it 
will help the People’s Pearl and 
Fisheries Corporation, Bnrma's 
state-owned fishing 1 concern, in 
assessing the potential of shrimp 
stocks off the Arakan coast in 
west Burma. 


The £|m grant was followed 
up by a £9.76m loan from the 
Midland Bank, underwritten by 
tbe Export Credit Guarantee 
Department, in June last year. 
This loan is being used to 
finance the construction of 23 
boats comprising glass 
reinforced plastic (GRP) shrimp 
trawlers and a 100-ton burden 
front ramped ferry, a 200-ton 
chill store and a 72-ton a day 
ice plant 

Denmark has also extended 
two loans totalling Krl20m 
($23. 8m) in the last two years. 
Norway has provided a 
Krl42.44m and Australia has 
joined in with a $11.36m loan. 

All this assistance from 
Britain and the other three 
nations will, however, cover 
only that part of the industry 
located in Arakan and the 
Irrawaddy delta, the two regions 
which together make up the 
north-western half of Burma's 
1,768-mile coast line. 

For the other part located in 
the other half of the coast line, 
the Asian Development Bank 


has provided the needed finance 
— a 59.8m loan in 1974 and a 
826m loan later. The first en- 
abled Burma to buy 13 285-ton 
fishing trawlers from South 
Korea to expand PPFC’s fishing 
fleet of 30 trawlers and 23 car- 
riers; and the latter to finance 
■the construction of ice plants 
and chill stores in four coastal 
towns in south Burma. 

By Burmese standards, the 
present strength of PPFC’s fish- 
ing fleet and the projected 
equipment and infrastructure 
may seem quite enough for the 
new industry, but whether or 
not they are adequate will be 
determined by the results of a 
4-year programme which the 
PPFC has launched last Septem- 
ber with a $600,000 assistance 
from the United Nations 
Development Programme and 
the FAO. The main purpose of 
this programme is to make a 
scientific assessment of Burma's 
offshore fishery resources and 
to help Burmese authorities in 
formulating long-term develop- 
ment 


Under this programme, the 
research ship Dr. Fridjof 
Nansen of the Norwegian 
Agency for Development and 
Co-operation carried out explo- 
ratory marine fishing in 
Burmese waters from Sep- 
tember to November last year. 

In spite of its fairly long 
coast line running southeast 
from the Bangladesh to the 
Thai border, skirting the Bay 
of Bengal, Burma has never 
had a developed marine fishing 
industry in its history. The 
possibility of systematically 
exploiting the vast fish and 
other resources of its 90,000- 
square-mile sea area came to 
be realised only when poaching 
in Burmese waters by foreign 
trawlers became endemic in the 
last decade. 

Burmese official estimates 
have put the annua! sustainable 
catch of demersal and pelagic 
species from the continental 
shelf alone— i.e.. excluding the 
12-mile territorial waters and 
the 200-mile exclusive economic 
zone — at 600,000 tons. 
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BRITISH COMMODITY MARKETS 

? BASE METALS 


•-as. as. 88'. 87, 96,' 85. 84, 83. 84. ' After- 
' noorr. > Wirebars, throe months £1.005. 

. ... . . „ . 81, 62. 64, 63. 61. 62. 81. 84. 63, 62. 

- COPPER — Stwrpiy lower on the g, go,' g2, 61. Cathode*, throe 
■London Metal ExclNWiflo. The continued . rnoni f IB fj,020. Kerb: Wirebars.-' three 
strength of die Jailer. interest raont ti» n. 066, 64; €1,. 60, 57, 56,-57, 

. nttee sad a hssvjr foil m prectoue ™ .55, 52, 50. 48. 44. 40. 

-metals sparked s further decline m 

'"‘copper which feH'awsy throughout Jhe . -jlVi — Down. .Forward matal cams 
toy to dose ihe Jmb Tcerb ar £1,061. .. um # e/ Hght soiling -pressure during the 
initial speculative selling triggered morning, and fail from £8.240 10 £8,180 


“heavy stop- loss sailing which in turn 
pushed prices below several sfanHicatit 
.chan sell points. Although forward 
-srtsca! heW naady *1 the £1.060 level 
for a short period froah selling pressure 
jwse reported in the lets inter-office 


on the. kerb reflecting the downturn et 
Penang, in the afternoon nervoue. sell- 
ing built up end prompted a further 
decline to £8.080 during the rings. 
Good U.S. physical demand wes 
reported throughout the afternoon rings. 



COPPER 

«.m- H*°rl p-m- 

Orfiofal j — j Unofficial 

+ or 



£ J. E j fi 

£ 

"I 

Cash- 

1074-6 -4B.6 1041-S 

—62 

— 


1083,64.6— 48 ! 1001-9 

L-44 


.iBtitUara't 

1076 —48 j - 

1.... 


Xethodee 




1056-8 —40.5 -990-8 

-7S.5- 

_ 


1066-7 1020-1 . 

— 7B 



1058 —40 



■ .4J.8. Prod 

— *110-23 



TIM 


«-m. rf® 

Official I — 


ori p-m 

Unofficial 


High Grade £ 

" ‘ .;8130-40 


3 monthsl 817D-80!-W7 ' 8030-60 ,-2M 


Standard 1 


Amalgamated Metal Trading reported 170S0-i 47^ W) ^2« 

that In the morning three months wire- Bi40U-176 80 _ 2 

bare traded at. £1,106. 5. 8. 4, 1,100. SSfiV t«{ 

1.098. 96, 96. 33.92. 81. 94. 93/ 92. SSw^rlT. - ll”..! T...- 

91, 33. 93.5. 94. Cathodes, cash 0.030, — : — '..■■• — — ~ ~ 

•JfiiSfl months 0,006. 67, 68. Ketb: Wlro- . Morning: Standard. Wih 051.30. 
bare, three months CT.Q91. ife S8. 87, .three months £8 .200, .8.180, BO. TO, 80. 


Index Limited" 01-351 3466. Three month Aluminium 767/778 
■' 29 Lamont Road, London 5WI0 OHS. 

. l Tax-free trading on commodify futures. 

. 2. The commodity futures market for the small investor. . . - . . 


v. ' 


CORAL INDEX: Close 449/454 ( -5) 


j ^ 



Donations and information : 
J MaJorTbeEarlofAncaster, 
RC^,TDu Midland Bank 
~ ’ Limited, 60 West Snu'tWfcH 
. LondonECIA'SDX. ■ 
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- * £ 

.j-'i ,, -! ?: 
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Men’s Association 

*RVET0 IROSEWBO GAVE— PLEASE* 


WE, THE 
LIMBLESS, 
Loorom 
FOR HELP 

We cc roe from both world wars. 
We come from Kenya. Malaya, 
Aden, Cyprus.. . and from Ulster- 
From keeping the peace no less 
than from war we limbless look to 
you for help. 

And youcffltbelp, by helping 
-our Association. BLESMA (the . 
British Limbless Bc-Service Men s 
Association) looks after the 
limbless from all the Services. 

.It helps, with advice and 
‘encouragement; to overcome the 
shock of losing arms,or legs or an 
leye. It sees that^ red-tape does not. 
stand in the way of the right 
entitlemeijLtb pension. And, for 

severely handicapped-arid the 

elderly, it provides Residential 
Homes where they can live in 

please. Wo 

xii^ money desperately. And*«e 
‘ promiseyou, not a penny of itwai 
be wasted, - .- 


Kerb: Standard, three .months £7.180- 
Afteriioon: . Standard, three . months 
£8,100, 50. ». 8.100. 8,080. 70. 80. 75. 
80. '60.' Kerb: Standard, three months 
£8,000. 70. 60, 60. 8.000. 7370. 40. 
7,900. 7.880. 70. 40, 7,800, 7.750 7.700. 

LEAD — Last ground along wtih other 
mauJe. reflecting initial heavy long 
liquidation which triggered heavy stop- 
loss sailing. Forward metal opened 
around the £484 level and lost ground 
tg much _ £437 during the afternoon, 
rings before recovering to dose the 
lata kerb at E4S3, after £480. Turnover: 
18.350 tonnes- 


tradlhg where the price dropped to -nij S 'heavy U.S. interest continued 
around 0.000. Tim never: 30,500 tonnes, through » the kerb dealings but the 

market their cotopsad under a weftar 
of speculative selling with forward 
moral - dropping from £8.070 to £7,650 
before dosing it E7.700. Turnover: 
.2,750 fonnea. 


PROMOTIONAL GIFTS 

• Key Rings • Bapenkioghts 
• Cuff Links 0 Badges etc 
SENDYOUR COMPANY’ \ 

- LEtTERriEADING FOR 
- free design 

- . 

Manlrnttan^ 

STEWARD ST„ BIRMINGHAM B187AF 

TEL: 021-454 6404 



LEAD 

«.m- ]+ or 
Official 1 — 

P-m. H-o 
Unofficial! — 


e £ 

£ 1 £ 


613 -20 La 

4964)00—38 

3 monthe 
8' merit 
U.S. 8 pot. 

463-4 1 — 24 

680 Ufl 

483-B j-27.2 

•50 1 . — 


H- « 


£ 

i — 178 7980-8000—290 


ZINC 

a.m. " 

Official 

J 

pTml 1 

Unofflon! 

-for 

Caafi. ...... 

£ - 
531-5 

f £ 
j-17 

£ ' 1 

3 18-20 ! 

£ 

-2B.B 

3 mont/is 

343-4 

-18^ 

327-8 , 

-25. B 

-353 

—17 

| 

— — 

Primw'tsi 

— 

1 ...... 

•37.5 1 



Aiumln.'m 


Spot 

3 months 


. a.m. 

Official 


£ . 

829-31 

846-9 


+°n 


S? 1 


p.m. , 
Unofflc'l 


£ 

772-5 

762-5 


T+Of 


£ 
I— 113 
—109 


Morning; .Three months £3879, 77, 75. 
74. 61. 55, 54. 55. 53. 50, 47, 46. 4fl. 
48, 45, 46, 47, 49. Kerb: Three monthe 
£850, 47, 46, 44. 40. 38. Afternoon: 
Three month* £825, 20. 10. 800. 798. 
805. 7, 5, 15. 20. 25. 20. 16. 10. 06. 3, 
5. 798. 99. 95. 93* 92. 90, 88. 89. 85. 
88, 88. SO. 92. 96. Kerb: Three months 
£798. 95. 93. 80. 85. 83. 80. 7S. 

NICKEL — - Euler along with other 
meals. Forward metal opened around 
the £3,220 level . and gradually gave 
around to dose the late kerb at 
£3,110. Turnover; 1,608 tonnfte. 


firm to /fearer In a strong mark or. 
Quotation*: Quality 142p per kilo 
(142p): Medium 115p (113p): Plain 
64p (50p). 


SILVER 

LME— Turnover 213 (98) lots of 

10.000 ors. Morning: three months 
1,440, 35, 15, 05. 10, 1.400. Kerbs: 
three months 1,3%, 80. Aliernoon: 
three months 1,380. 90, .85, 90, 60, 
K, 50. 55 . 60. 55. 

i 1 I l+® r 

SILVER . Bullion +■ or, L.M-E. — 
por I fixing — j p.m- I 


per 
troy 02 


price 


Unorrici'l, 


spot.. 13B0.10p-78.5 1317. 6p —187. 

3 months 1488.10p-M.91367.5p —180, 
6 months 146 l.XOp -83.3 — 

12 months 1681.1Qp-77£ — 


Morning: Three months £473. 72, 71, 
67, 66, 85. 64. 02. 61. 60, 58. 67. 68, 53. 
52. 50. 40, 49. 50, 51. 51 53. Ksrb: 
Three months £450. 45. 43. 40. 42. 
Afternoon: Cash £500, 498. three months 
£438.. 39. 4a 53. 50, 65, 56. 54. 55. 56. 
Kerb: Three months £400, 39, 58, 59, 

ZINC — Down. The heavy lessee in 
other metals brought out forced selling 
of sine which leH sharply from £353 to 
.the ds/s low of £320 before steadying 
up' to close the' law kerb et £328. 
Turnover: 11,550 tonnes. 


Silver was fixed 78.0Sp an ounce 
lower for epot delivery In the London 
bullion market yesterday at £13.801. 
U.S. cent equivalents of the fixing 
levels were: spot $30,618, down SI .832: 
three-month S31.687. down St-91t; six- 
montir S3 2.439. down 51.877; and 12- 
month 332-7, down S2.873. The metal 
opened at £14.5-14.05 (S32V33) and 
closed at C13.05-13.40 (S29-29M- . 


94.55. . Nov. 99.20-9 8.00. Jan. 103.15- 

102.90, Sales 244 lots of 100 tonnes. 

Barley; March 93.90-93.50. May 97.10- 

80.05. Snpt. 92.90-92.2S. Nov. 37.05- 

96.55, Jen. 100.95-10060. Seles 291 
lots of 100 tonnes. 

IMPORTED— Wheat: U.S. Dark 

Northern Spring No 2 14 per cent 
March 98.75. April/May 97.50, May 

97.50 transhipment aaet coast. Maize: 
U.S. /French March 110. April 117 
transhipment east coast. S. African 
YeHow April 75.50. Barley: English 
Feed lob March 99.50. paid eaet coast. 
ApnJ/Junc 102.50 sailer east coast. 
Rear unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed barley: Eastern 93.70. 
E. Midlands 93.00. N. East 93.90. Scot- 
land 92.70, Other milling Wheat: 
E. Midlands 95 20. 

Th* UK Monetary Coefficient for the 
week beginning Monday. March 17 
(based on HGCA calculations using 
four days exchange rates) is Bxpecred 
to remain unchanged. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Mar. iq 
1980 


+ <” 


Month 

ago 


j 

AI f5«m 5 (aa) lafaW/iNWI— 220; 62 1 B0/2Z 

°°cS5r r ww:::^^e 

3 irrth* .. fSL-pBl.S 
Cash Cathode .{**91 
3 mtha *£1020.5 

Gold troy oz.- 6585.0 

Lead cash j£4»7,5 

S mtha —.10464 
Nickel — . — *5' 3 ® s 
Fraomktfalf 0b|315rt46c 


£8101815 


Ufi 2 X 1.55 2 
—64 hC 1.355. 5 
-7I.5ici.28B 
-76 ’£1,318.5 
-28 1(718.5 
-38 £533 
-27J5XB04 

J £3. 136. 78 

,50611 Me 


RUBBER 


Platln’mtr'y az £189.0 
Free mkt— ...l£401.35 
Qufeksfl'vert-. i *390/400 
Silver troyoz~.|13ffl).10p 


COCOA 


The London physical marker opened 
easier and was subject to terminal 
market liquidation, closing on a weak 
note. Lewis and Peat reported 3 
Malaysian go down price of 330 nom. 
(33*) cents a kg (buyer. April). 


3 months ... 148B.10ph-80.ail777.40p 


. Morning: Three months £349, 45, 46, 
'47,. 4&; 48. 45. 44. Kerb: Three months 
£342, 40, 39. Afternoon: Three months 
£338, 37. 36. 34, 32. 30; 28. 25. 20. 24. 
25. 26. 25. 27. Kerb: THre» months 
£330, 32, 33. 32. 27. 

ALUMINIUM — Collapsed under the 
weight of large-scale stop-loss selling. 
Forward metal opened at £905 but 
Immediately cam a under heavy selling 
pressure which quickly pushed the price 
through several chart seif points. The 
decline continued until three monthe 
had reached £802. A brief rally then 
pushed the market ahead to £825 but 
this was short lived as a fresh wavs 
of tpecuisdve selling cut f orward metal 
to the 'day's low of £775 on the (eta 

kerb. Turnover: 29.725 tonnes. 

1 


Trading within a narrow range futures 
today attracted a little trade buying ar 
tbs Iowa bur closed quietly et levels 
little different to Friday evening. 
Physicals were largely neglected with 
both producers and consumers 
anriously awaiting the outcome ol the 
current ICCO meeting, reports Gil) and 
Duflus. 

Vesterd'y8;+ or j Business 
COCOA > Close . — Done 


NO. 1 i 

1 

Yext' rdxyaPr oou* 

Business 

R-SJ5- , 

Close | Close 

Done 


Apr. 87. 1Q-8B.90|70.5D-?1,SI] 

May .'Ba.2D-fl3.7D7 1 ,90-78,60 

Apr^ne59.aD-G9.40j72.10-72.40 
Jly-8ept72. 70-78.00 77. 10-77. 16 
Oct- Doc77.10-77.6fl8UMl.2a 
J en-Marfl&.M ■ 003082. 16-82.40 
Apr- JnaB3.40-6i.B0j87.in-B7.10 
jiy.-SQptfla.40-EB.4slBa.9o-aa.ao 
Oct-DaclBfl.40-a9.4SlB2.6M2.7D 


70.7D-GB.90 

71.B0-fl9.9D 

72.25-68.60 


TTnCufi (£7.890 

3 mths. (£8.065 

TU ngstan22 .DWS 13B.7B 
Wolf rrn 22.04 fib 10143/140 

Zinc coeh _ffi319 

8 months.,.. ->£527.6 
Produoor* ...]V&26 

Ofla | 

Coconut (PhlQ. >790t 

Groundnut ; i 

Unsoed Crude.£440 
Palm Malayan. £630e 
Seed* 


£189 
-25.fi ',£3 98.95 
8395-406 
t-7B.0Bll74S.B0p 


AMERICAN MARKETS 


',367.5 
(—240^:7.422,6 

10138.72 

J 16160/144 

p--23.5f£384.B 
(-26.3i£3ff6.5 
(07801026 

j — 10 0880 

£401 
1-5 15680 

! 


nm.n M Copra Philip....! 8590 (8575 

aSSft Soy*t»an(ir8.);0280. 60rl *3 CXI 


fl2jn.so.oo 

flEJD-85.10 

87.30-86.10 

90.70-S9.20 


March- - 1372-77 4-8.0 1380-68 

May 1412-13 .46,0 142D4I7 

July 1438-33 42.0 1444-30 

Sep 1450-52 . 48.5 1467-50 

Dee 1485-87 4 1.0 1503-1467 

March 1510-16 t-r-l.O 1525-15 

May - 1630-50 +7.5^ 

Sales: 1 .330 (1.465) lots of 10 tonnes. 

International Cocoa Organisation 
(U.S. cents par pound). Dally price 
March 7 140.89 (142.68). Indicator price 
March 10: 15-dfly average 142.87 
(143.47): 22-day average 145.39 

(145.82). 


* Sales: 1,852 “(703) “at 15 "tonnes. 145 
(22) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 68.00p (79.75p); April 68.50P 

(723Sp): May TO.SOo (74-25pV 


sr SOYABEAN MEAL 

The London market opened with 
losses of around 6 Op continuing the 
bearish trend and erosion of prices, 
reports T. G. Roddick. Trade support 
at lower levels helped to steady 
prices which closed with lossee ol 
Cl .00. Seles: 66 (45) lots of 100 tonnes. 


COFFEE 


Robuslas opened on a steady note. 
CommiGsion house buying prompted 
early gems but trade selling provided 
resistance. In the afternoon prices 
eased elightiy on further trade 
pressure but the markot was well sup- 
ported and gradually rallied mainly 
influenced by a steadier then expected 
New York opening. Closing cbII values 
were reduced slightly by profit-taking, 
reports Drxuel, Burnham. Lambert. 


Ursine 

Barley Futureil 696.05 

Maize i 

French NoflAM £116 

Wheat ! { 

. No. 1 Red Spb.i ~ 
No2HardWlnt.| i ). 

Eng. MiUingt-! : i- 

Other i i 

Cocoa ship,t....Ul > 432 
Future May. Wl.412.5 
Coff MFt 1 rMaySl.67 1.5 
Cotton A,lndax|93.50a 
Rubber (kilo)... 66p 

Sugar /Raw).... 12230 

Weoltp'a 64s IdlSOSp ldloJ+B 

r March. ' « June, v Msy. 
April, u April, w April/ May. 
z Indicator, j Buyer, f Per 78 


—0.60 £100.50 
(£117.50 


£96.25 


I 
r 

^kl.687 

+6 <£1.477-5 

+27XW1.492 

|B7.D0o 

3.7fi;87p 

UW60 

- Iwapidio 

’t Marcir 
x July. 


NEW YORK. March 10. 
PRECIOUS METALS and copper wore 
limit down on commission housa 
Iqimdation and local selling ahead or 
Carter's anti-inflation announcement 
expected later this week. Sugar and 
cotton were limit down in sympathy 
with gold. Cocos was lowor on com- 
mission house soiling whi/o coffee was 
higher on light dealer buying. The live- 
stock complex wee sharply lower on 
commission house liquidation 
encouraged by waaknes in cash mar- 
kets. The grain and soya complex 
declined on a general leek of buying 
interest in light of tho etoop sell-off 
in gold and ahead of any Administra- 
tion announcement on anti-reflation 
efforts, reported Heinold. 

Potatoes (round whites ) — April 47 8 
/52£). May 58-4-58.5 (62-8). Nov. 72.5. 
Sales 1,523. 

Sugar— No. 11: May 19.70-19 95 
(22.74), July 24.57 (25.57). Sept. 25.60. 
Oct -28.09. Jan. 26.55. March 27.08. 
May 27.CO, July 37.15. Salas 3J.115. 

Tin— 800.00-845.00 asked (670.00- 
895.00). 

CHICAGO. March 10. 

Lard— -Chicago loose 19.50 (same). 
New York prime steam unavailable 

Live Cattle— April 69.15-69.05 (70.32). 
June 71.30 (72.80). Aug. 70.92. Oct. 
69.82, Dec. 71.02, Jan. 71.40, Fab. 
71.50-71.15. 

Lhra Hogs— April 25.45-36.50 (37.42). 
June 40.60-40.50 (41.95), July 41.75- 
42.05, Aug. 41.10. Oct. 40 80. Dec 
43. 75-43.60, Feb. 46 70. April 45 55. 
June 46.25. 

ttMelze— March 2G1V261\ (2&1). 

May 272-271*i (274» 4 ). July 234J.-283V 


Sept. 293*7.292*. Qac. 303V 303 : .-, 
■March 315V316 

Pork Bellies — Mir. 39 65-39 70 
(41. 55). May 41 22 (43.22), July 42.S5- 
42.75. Aug. 41.70. Feb 52 00-51.85. 
Mar. 53.65. May 54.80. July — . Aug. 

Silver — Mar. 3940 0 (3215 0). Apt 
397.50 (3290 0). June 3455 0. Aug. 
4515 0, Oct. 3575 .0, Dec. 3630 0. Feb. 

3690.0. Apr. 3755 (T. June 3810.0, Aug. 

2870.0. Oct. 3930.0. Dec. 3290 0. Feb 

4050.0. Apr. 4110.0, June 4170.0, Aug 

4230.0. 

t Soyabeans— Mar. 621 (625*;), May 
643-544 (648*;) July 667-MS. Aug. 677. 
Sept. 686*1-687*1. Nov. 701 *,-702. Jen 
718*1-719. Mar 739. 

HSoyabean Meal— Mar 169.69-169 70 
(171 10). Msy 176.S0- 176.50 (17BJ!0). 
July 182 00-183 20. Aug. 18&.2Q. Sent 

183.00. Oct. 192 00-192.50. Dec. 196 00- 
195.60. Jon. 199.00-198 00. Mar. 203.00- 
202 50 

Soyabean Oil — Mar. 22.20-2? 25 
(22 34). May 22.70-22.73 (22.90). July 
23.26. Auri 23 60. Sept. 2 3 K '23.!». 
Oct. 24 10-24.10. Dec.. 24 50*4.55 Jan. 
24.75. Mar. 25.10. May 25.40-35 50. 

t Wheat — Mar J29V42D (43&-’«). M«re 
438*;-439*r (449* a ). July 444',4W5 : .-. 

Sept. 455. Dae. 471-470. Mar. 484*. 

WINNIPEG. March 10—£Barlay Mar. 
110.20 (100.10). May 113.30 (113.30). 
July 115.90. Oct. 113 20, Dec. 113.20 
All cents par pound ax-warehauso 
unless otherwise stated. * S por troy 
ou 1f e ' - n* T troy ounce, 

tl Cents per 56-lb bushel t Cenin 
por a). (6 bushel. f| S ner short ton 
(2,000 lbs). 5 5 Cb.-i. par metric ton 
S per 1.C00 so ioai. * Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. March TO. 
Wheat— U.S. No. 2 Red Wintor April 
S19B. U.S. No. 2 Northern Spring 14 
per cant March $202. April S199, Msy 
5197, June SI 98.50. Rest unquoted. 
Maize— U.S. No. 3 Coro Yellow ail 

5135.50. March S13S.50. April SI 35. May 
SI 36, June S138, July /Sept. SI 4 1.75. 
Oct./Dec. SI 46. Jan. /March 155. 

Soyabeane— U.S. No. 2 Yollow Gulf 
ports efl S2B3. March £262.75, May 

5265.50. Juno SZ74. July S276.50. Aug. 
S280.75, Sapr, £284.50. Oet. S2S7.50, 
Nov. 52S7. Dec. S293.50. Jan. S297.25. 
Feb. S304. March S3D7 sellers. April 
S266/S265 traded. Brazil Yellow laq 
unquoted. Argentina unquoted. 


Soyameal— 44 per cant protein U S. 
afl S227.50. June S229 lnsocrl. jf| S2T3. 
March.' Apr, l/Mjy 5229 Jung S229 50. 
April 'Sopt 5232. Nov. /March £252 
Eraiil Polio 1 3 Mercn S236 April- May 
S234. April 'Sept. S23S sailors. 

PARIS. March 10. 

. £25“ ,FF ' 100 kilos). March 
1.280-1.200. May 1.230-1.300, Jufv 1.300, 
Saot. 1.340-1.355. Doc. 1.358-1.350. 
March 1.365-1.370. Seles et call 0. 

Sugar (FFr pot ICO kilos). May 2.2TO. 
2.212. July 2.220 2.250. Aug. 2,230-2.290. 
Oct. 2.330-2.3S0. Ncv. unquoted, Dec. 
2.400-2.430. March 2.420-2.450, May 
2,460-2.490. Sales at call 23 



Yttt*rd'y: +or 
Close j — 

Business 

Done 

April 

June 

August....... 

October—.. 
December. 
February ... 
April 

^ 1 
por tonne 

1OT.60- S.Bj-l.lS 
1B8.B0- fl.B — 1.06 
llT^fl.n.B 1-1.05 

nO.fifl-lD^J-O.66 

11i.flD-lS,9,-Q.76 

110,59-17.01-1.06 

U8.M-1S.OI-1.0 

110.G0-g.BD 

110.00.9.60 

112-00 

Ut.10-1B.B0 

14.00-13.60 


321.7 (seme) a tonne for bon 
and 321 .to (same) (or export, 
Internet! one! Sugar Aareamor 
cents per pound fob and 
Caribbean port). Prices for W 
□ally price 20.47 (23.29); 

average 22.18 (22.52). 


COTTON 


Yesterday's 

COFFEE Close M- c 
£ per tonne! 


or 


Busineu 

Done 


March ...... 

May 

July 

Sept. 

Nov 

January 

March 


1634-3 5, +22.0)163 7-24 
1671-72 +27,61676-60 
1704-OS!+25.5 1712-93 
1741-42i+27.0 1748-37 
1735-371+ 86.5 1705-30 
1700- 10) +17.5 1715-00 
16BO-B5I+ 25.0| 1700 




NlCKpL 

■ 

■ fum- 
Official 

+ OI 

p-m- 

Unofflci'l 

spot — : 
3 months 

508540 

3185-00 

-86 

-47J 

5015455 

siiB-aa 


k-or 


1-116 

-116 


Monting: Three monthe £3.220, 10, 
3.200, 3,190, 85. 80, 85. 90. Afternoon: 
Cash C3.0S. three monthe £3,120, 30. 
50, 60, 80, 70, 60, 30, 20. Kerb: Three 
mcnlhe £3*120. 10, 05, 10. 3,100. 

TEA AUCTION 

LONDON TEA AUCTION-46,131 
psekages- were offered o( yesterday's 
auction. Noah Indian met with keen 
competition and coloury mediums put 
0H r 2p4p. Brighter Bangladesh teas 
advanced but plainer sons lost ground. 
East African CTCS were again weH 
supported end generally gained 2p-4o. 
wh ire ‘!c loan Mozambique Orthodox 
sorts were 2p-3p deerar, Csyione were 


Sales:. 4,644 (7,031) lots of 5 tonnas. 

(C5 fndicetor prices (or March 7 
.(cents per jdbund): Other Mild Arabicei 
.198 £3 (185.67); Robustss ICA 1S76 
174.76 (eame); ICa 1968 176.00 (same); 
Unwashed Arablcae 2D4£0 (204^01; 
Comp, daily ICA 1958 192.81 (132,95). 

LONDON GRAIN FUTURES— Old 
corps movad higher on good commer- 
cial buying hut eased fairly quickly 
when selling pressure a merged. New 
crops also gained ground in early deal- 
ings before felling In the afternoon 
reports Acli. 


SUGAR 

LONDON DAILY PRICE (new auger); 
£230.00 (eame) a tonne cif tor March- 
Apnf shopmen t. White sugar daily 
price was £260.00 (same). 

Reports that India would have to 
Import sugar to cover domestic 
requirements, and that Iren - had 

bought 100.000 tons leu week, lifted 

the market some £9-00 above pre- 
weekend love Is. However, liquidation 
developed and the hiqh were short- 
lived. Later New York turned very 
wo ok so Ui 0 t by 5 pm May had touched 
£234.00, with other positions ' touching 
the l imit decline, reports C. Czemlfcow . 

Sugar 1 _ . 

Prof. Yoai’raayo Previous ’ Business 
Comm. 1 OIom | <ao«® I °°n® 


£ par tonne 


WHEAT 

I 

BARLEY 

Mnth 

iYdst'rdav 
j d o*a 

r*| + or jYest'rtiay +or 

Mar-H 
May. 
Sept ■ 
Nev... 
Jan... 

«,10 

97.80 

94.66 

1 98.60 
102.30 

-0.50 f 95.40 
-0.38] 96.03 
1-0.25! 92.25 
,-0.25 96,55 

1-0.35 1 100.50 

-rO.10 

-0.30 

-0.25 

-o.ta 

-0.13 

Business done— Wheat: March 94.80- 
54.05. May 38JZ5-97.10, &ipt. 95.20- 

• •- 



— 



March ■ 
May 
Aug.-— 

Oct. 


sia.oa-72z.absa.NUi.in2iBJio-i8.Da 
2M.SS-U.OOP&7.NU7iG7BO.OIU4J» 
k4i.flO-4iLBOg73.l»*78JamOIMIJIO 
®6|.60-62.IM(2M.6Mfl.76Hfl5.fl(U1.0ll 


Seles: 10.913 lots of SO tonnes, 
NUMBER 4 CONTRACT— CJOflfl (in 
order buyer, seller onfy). May 232.00, 
233.50 : August 243.80. 246.6ft Del. 
245.00. 255.00: Jen. 254.60. 259.00; 
March 254.00. 266X0; May 266.00 
seller. Sales: 273 (108). 

Tate and Lyle ex-refincry price for 
granulated basis white sugar was 


amounted to 667 tonnes. Much 
demsnd was encountered, with an 
oncoureging .offtake in apeeft 
styles. South and Central Amen 
supplies were wanted, as well 
certain African qualities. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, buflinsee, gales). 
Australian cents per pound. March 

480.0, 481.0. 482.0-480.0, 4: May 484.5, 

485.0, 485.0-492.0. 44: July 519.0. 
619.5, 522.0-519.0. 114; Oct. 519.0, 

520.0, S23 .0-519.0, 34; Dee. 521 JO. 522.0. 

622.0- 521.0, 5ft March 522.0, 623.0, 

523.0- 522,0, 28; Msy 6Z3S. 52SA, 5380- 

524.0, 3; July 624.0, 525.0, &25.O-S25.0, 
1. Seles 27B. 

BRADFORD WOOL-Merino business 
and growing anxiaty about auppJlea 
from Australis has helped to cause 
price rises in these ranges, weeknr 
sterling has also contributed. UK 
market activity is better. If still patchy, 
with a firmer attitude noted. 

Reuter 

LONDON NEW ZEALAND CROSS- 
BREDS— Cfqeo (in order buyer, seller, 
business, sales ) . Now Zealand cents 
per kilo. May 400, 410. nil. nil: August 
417, 419, 420-419. 2: Oct. 418. 420. 420. 
2; Dee. 418. 420. 420. 2: Jan. 418. 420. 
420, 2: March 422. 429. nil, ml: May 
423, 433. ml. nff: August 430. 435. mf. 
nil. Seise 8. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow i Mar Mar. > Month i regr 
Jones . 7 6 | ago j ago 

Mar. 7 { Mar.6 |M'nth agojYaar age 

Spat ... 427.39 434.03 453.97 581 J25 

300.63 *302.77 { 311.17 1 271.28 

F'tur‘s4Sl.lS 453.87 463,11386.24 

(Boas: July 1, 1352-100) 

(Average 1924-26-20-1001 

UOODY'S 

REUTERS 

Mar. 7 Mar, 6 jM’nth agoYear ago 

mar. lo Mar, i M'ntft ago Yoar ago 

1376.6 1401.?! 1471.2 ! 1067.3 

1765.6 1775,8 : 1666.3 1 1542.1 

(December st, 1831 -too) 

(Baae: September Ift 1831—100) 


GRIMSBY FISH— Supply fair, demand 
good. Prices at ship’s side (un- 
processed) par stona: Shell cod £3.50- 
£5.00. codlings £2.B0-£3.80. Large 
haddock C4.00-C4.20, medium £3.70- 
C4.C0, small E2.40-Q.00. Largo plaice 
£3.00. medium C3.00-C3.50. best small 
C3.2O-C3.50-' Lemon sales (large) 
9.20, (medium) £2.50. Sauho £2.00- 
£2.30, 


stated: imported Produce: Oranges— 
Spania: Navel 4.0C-5.50. Jaffa: Shamoiir. 
50-'1S9i 3.90-5.4 O: Moroccan; «/fljs 
4.00-4.20; Cyprus. Valencia Laios 2.7 g. 
4.G3 Satsumas— Spams: 95/169$ 2.40- 
4.20. Wildings— Spaniel 4.00-5.00. 

Lemons— lulifln: 100/150a 4.20-4 50- 
Cyprus: 15-krj 84/120s 3.40-420; 

Californian: 3/1 65s 4 60-6.00: S. African: 
80/1 30s 5.00-5.60. Grapefruit — Cyprus: 
20- kg- 3.20-4.40: Jjffa: Large bcxei 52/ 
__ 4.00-4^Pr Florida: Pink flush 36/4Bs 

MEAT / VEGET ABLES 


SMITHFIELD— pence per pound. Beef; 
Scotch killed sidae 84.0 to 6B.0. Eire 
hind quarters 75.0 to 77.0, fore quarters 

48.0 to 50.0. Veal; English fata 77.0 
to B6.0, Dutch hinds and ends 100.0 to 

113.0. Lamb: English smell 50.0 to 

70.0. "English smell 72 A medium 00.0 
te 70.0, heavy 50.0 to 84.0. Scotch 
medium 50.0 » 68.0. heavy 50.0 to 
B4.0. Imported frozen: NZ pi new 
season 53,0 to . $4.0, pm new aoason 

51.0 to 52.0. Pork: English, under 100 
lbs 38.0 to 49.0, 100-120 lbs 38.0 to 

48.0. 120-100 lbs 36.0 to 44.0. 

* Special quotations: Very high 
quality produce in limited supply. 

COVEBIT GARDEN— Prices In alerting 
per package except where otherwise 


Delicious, baxo3 40-lb 133/175* 

5.80, 2£Hb 140-280: Granny 5m»;h 
20-lb 2 .80-3. SO. 40-lb 5.50-5.30. Steik- 
crimson, approx. 20-lb 72s 2 60; 40-lb 
5.80-6.80: Italian: Granny Smith 23-ib, 
par pound 0.16-0.17, Jonathan Q.CD' 
5iarh.ng 0.1041.14. Golden Delicious 
0,10, Romes 0,09 : .-. Fears— S. Afrlc.n: 
apoiox. 34-lb Williams Bon Chretien 
7.00. Grap e s— Californian : Bej 
Emperor, oar pound 0.50.0.55; S. 
African: Alohan&e lavailne "e.50 

Waflftsm Crnst 6 . 00 . Plums— S. African 

Par pound Sungo)d 0.55-0 60 
Ortaniquee— .lamainen: 54H2B3 350. 
7.25. Avoeedoe— laraoli: 4.00^.20 
Melons— Ecuador White 4.00: Chilean: 
Dili'S .S' 50, Cotombien: Green 10 -ka 
6.00-7.00. 


.yd' 
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Conpanres and Markets 


LONDON STOCK EXCHANGE 


Finn Gilt-edged sector fails to help equities which 
drift lower— Oil majors weaken on heavier tax fears 




FINANCIAL TIMES STOW 




mm 


Account Dealing Dates attracted 130 trades, wtal 
Options were done in Cons. Gold Fi 

•First Declara- Last Account a n tnnv ft i title firm 
Dealings tions Dealings Day ADlOny ulDDS Him 

Feb. 25 Mar. 6 Mar. 7 Mar. 17 stiU awaiting news oi 

Mar. 10 Mar. 20 Mar. 21 Mar. 31 Hongkong and Shanghai 

Mar. 24 Apr. 10 Apr. 11 Apr. 21 approach. Antony Gibbs 


attracted 130 trades, while 100 recorded in Marks and Spencer, 
were done in Cons. Gold Fields. 92p, and UDS, 69p. Shoes 


63p, but Rowntree Mackintosh 


. p .. ... ieaiurcu j uetier ai iiup. 

Antony OlDDS nrm Dealings in W. and E. Turner 


82p, and TJDS, 69p. Shoes shed 4 to 146p, after 144p. 
featured Stylo 5 better at 170p. Joseph Stocks firmed a penny to 


following 


dnbosh lative Interest and ended 6 Carringto 
144p. better at 7Sp. Management penny to 
nny to Agency and Music added 3 to reflection 
higher I33p for a similar reason, while annual 


Carrington Viyelia firmed a 
penny to 14*p, the latter on 
reflection of the chairman’s 
annual statement. Sirdar 


Government Sees.... ©4.16! M-nSi 6S.B4’ 8431) 8&M 

Rxed Interwt ,..^...1 Ba,72j CAjeej 64jK 

Industrial • 452.3 1 458.71 USSSf 4C&4J 4«J 

Gold Mines. . j 3375, ; MZ*! 358.5, «« 

Ord. Dnr. Yield l 7 .«] 73»j 7.35J l£l _5jri 

Earnings, YkL % (fufljl lSJSsj 17.87; 17.7ij 17.« 17 M 


e«ii awaitinn news of the were suspended' at 4Sp prior to interim profits and dividend, a Press mention stimulated encountered revived speculative 

ouu awoioag news or me tr . .. _r .v c . n .nnn fn.. DimMliv ThMlm riemanri and nicked iifl4to 102a, 


hid the announcement that lie com- British Sugar hardened a penny demand for Piccadilly Theatre, 

ulu . ■ . _ .1 a JI . ~ —J a .t 1f»n 


en- P an y 


received 


demand and picked up 4 to 102p, 
while Press comment helped 


* "New time" d oaiings may take countered renewed support and approach. . 

place from s a.m. two business days closed 0 to the good at 84p. Else- StiU unsettled by the upwa. n 
earlier. where in merchant banks, revision m the Decca joksl:. 

stock markets beean the new Guinness Peat ed“ed forward a Hacal eased afresh to 208p 
4-ri° CK i. penny to 119p in response to staging a partial rally to clo*? 

tiading Account in divergent - comment but Arbuthnot cheaper on balance at 211^ 

fashion yesterday. S^p me nt m Tj ,j; awi ram „ on 0 ^ r 21Co Among the other Eiortric- T 

JSi down 4. and Corinthian eased a ^ders, GEC finished 4 low.-r £i 


Still unsettled by the upward Berisford has acquired a near-lG 
revision in the Decca lo^ai. per cent stake in the company. 


to 160p; it was announced after 6 higher at lOQp. while Press comment helped 

the market close that S. and W. Down to Bip in response to Textured Jersey to a gain of 3 
Berisford has acquired a near-lG annual profits a shade below at 48p. Reports of a pending 
Der cent stake in the company, market expectations. Rolls-Royce property sale lifted lister 2 to 


P/E Ratio (not) ("J. „. o.S 3 j 0.03, wwi o 4 wi : 

Total bargains J 20,34 l) 23.078' 21 ^ 80 ; 30,279 28 Mi 

Equity tamowr £mj - j 13&B8. lD6.68j »M*w| 

Equity bargains total] — \ 17,788 : 16,8111 35,4*71 17,5aw h 


ParW TCVinll nleacps at GGp following the encouraging South African industrials con- 
rarKer IVHOU pleases tooe *J f ^ accompanying state, tinued Friday's easier trend with 

Parker Knoll performed well me nt Motors otherwise were Tiger Oats, 615p, and OK 
ir. miscellaneous industrials, the generally a penny or two easier. Bazaars, 590p, both falling 10. 
ridinary closing 12 higher at Among Components, Dunlop, Fading takeover hopes 
!35p and the A 15 up at U3p 63p Automotive Products, 59p, prompted profit-taking in 


rallied to close 3 up on balance 67p. 


fashion yesterday. Sentiment in ™S“"? 

equities was undermined by 


South African industrials con- 
tinued Friday's easier trend with 


w *=wv * savtistit sfe 


Fading 

prompted 


takeover hopes 
profit-taking in 


10 em 454.8. H am 451.6. Noon 450.7. A am 4S0.7. 

2 pm 450.4. 3 pm <60.7. _ 

Latest Index 01-248 8026. - 

• • • • - : .. ■ ■ JjA » 

-Nil -6. 32. • . 

Basis 100 Govt. Sacs. 15/10/26. Fixed lot -1808. 

1 / 7/35. Gdd Minas 12/9/S5. SE Aetbdfy Ju»y4>*e. 1WZ . . • ~...C 


“wind-fall profits” coupled with ™ai°r bearers where NatWert 
yet another adverse projection of 


and Armstrong Equipment, 50p, Plantations. Guthrie lost 25 at 


all gave up 2. In Distributors, 755p, while London Sumatra, 


HIGHS AND LOWS 


sjl Acnvi^r;® 


TO economic trends. The tax relinquished 3 more to 335p; the 
feare stem from the profits up- latter's results are due on Friday. 


Arlington finned a few pence to 390p, and Harrisons Malaysian 
105p after Press comment, but Estates, 188p, receded 15 and 6 


surge announced last week by Insurances plotted an irregular 


Roya! Dutch/Shell and by sharp 

revenue increases in the two bltl rituahon. C. T. Bowring gave 


major clearing banks which have H.PJ* Sedgwick 

so far del cared 1979 results. fortes declined a smiUar amount 
J .. to 93p ahead of today’s prelim:- 

Gilt-edged securities, on the results. Sun All ianc e, how- 

other band, progressed quietly ^vev, gained 4 to 56Sp and 


Household 

Goods 


British Car Auctions lost a 
penny to 69p. 

A few firm features appeared 
in Properties, a sector which has 


respectively. 

Heavy losses in mines 

Mining issues staged a broad 


1 - • • ••• i • . 

197K90 . ’SncsCompfCae’n: ftfer, 1 

1. 10, irr* 

High i Low High i Low I ■■ ■■ ■! ' j ^ 

— - — I * — i — o»lfy .} i 

i *' ■ iantEqg<d_i i«tur: life 

7S.91 63.30 I 187.4 r 40.16 |iHfcisttlPta-I 1»JS1 

(4(6) (10rlZ) t (8mm 3/1.75) Speoalrttvv-j Sl.ll Ol 


FT. -ACTUARIES INDEX 


been unsettled of late by fears retreat in the wake of lower 
of yet higher interest rates, precious and base-metal prices. 


77.76 64.06 i 150.4 { 50.53 ToW*^...™ 

(Sft 08/11) 1(88/1 V47): (3/]>7fi) . 

566.6 406.3 t 4>I83 ! 49 A i- ^ 

(4/5) (TS/11) flZZtblSTf j(88/8/«) ikt* 

377.9 129.9 666J5 43 J I Industrial*,. Usol UftA 

19/2/90} (1 7/1) (4/9/79 Jfffi/WWn 1 SdmuHKMvw. 98.7/' ■'$& 
...i I ' l Total* ' 69.0 Wtjtr 


ahead of today’s banking General Accident edged forward 
statistics, encouraged by the 2 to 23Sp. • 


Favourable Press comment South African Golds were under 
attracted buyers to Bradford and pressure all day as the further 


22: . 


administration's determination 
to hold Minimum Lending Rate 


Breweries passed au exception- 
ally quiet session and. apart from 


at its present level of 17 per cent Ba i s 2 cheaper at 219 d. tended 
despite the continuing rise In -to retain Ust Friday’s closing 


Warner Estates which helped sharp fall in the bullion price 
the former close S to the good encouraged widespread selling 


at 178p and the latter to put from most international centres. 


Gold Mines f 377.9 129.9 656.6 

{(£9/2/99} ! (17/4) <*9/73? 


international rates. Final gains potions. 


among longer-dated 


Buildings trended easier in 


on 10 to 262p. Mountview 
Estates also added 10, to 146p, 


The Gold Mines index dropped 
14.8 for a two-day setback of 


while improvements of around 4 31.S to 337.5, while the bullion 


ranged to while the shorts pi ace3 . Among the leaders. Blue 
were around A better. 


Circle shed 4 to 308 p. while 


Tw 


The secondary Oil market was Tarmac. 223p, and KMC, lBln. 
again under close scrutiny, lost 3 apiece. Taylor Woodrow 


were seen in Percy Bilton, 253p, 
Centrovindal Estat es, 127p, and 
Dae.ian, 135p. MEPC gained 3 to 
198p and Land Securities edged 
forward a penny to 293 p. 


Siemens (UK1. the centre of the were noteworthy in ContracJon-’ 
market's recent weakness, led a with a fall of 7 to 361p. Week-end 


fresh earlv decline but the ten- Press comment rrtmnlated 
dency gradually steadied in the demand for May and Hassell 


Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar 


19 79 


1980 


absence of any further enforced which improved 5 to B7*p. while 
rolling. The losses recently hid speculation persisted in 


price fell $28, making a loss 
of S61 over the past three 
trading days to $585.50 an ounce. 
Losses in the heavyweights 
ranged to £11 as in Vaal Reefs, 
£26$, while Buffets gave up £1£ 
to £14^, Randfontein a like 
amount to £33} and Durban Deep 
a point to £15. 

Medium and lower-priced 


London Financials gave ground 
Following the weakness of metal 
prices and also reflecting the 
downturn in UK equities. Bio 
Tinto-Zinc were the hardest hit 
and closed 13 down at 397p. 
Tanks slipped 6 to 268p and 
Selection Trust 5 to 755p. Gold 
Fields were sustained by invest- 
ment support prompted by 


news that National Carbejec&B* 
had acquired the ..Banti^Zc&w 
p oration’s near-26 per - ' : tent 
holding in Hampton -Anir 
Bond Corporation were steady 

at 8Sp. 


remained a caii'e for concern 
which a caln affectod general 
sentiment in enuities. 


■mained a cau«e for concern Chemicals made a dull showing /aT' 

sa^^asr 4 general 


1 II ■ 1 ^ r ‘j — 1 1 Leading Oils sold to £14*. Randfontein a like Selection Trust 5 to 755p- Gold 

Sap Oct Nov Dec Jan Feb Mar s iW amount to £S3J and Durban Deep Fields were sustained by invest' 

1980 j JB*!. •JS“ ( “S a point to £15. ment support prompted by 

^ suOT^ons^of an ScreLe^n Medium and lower-priced favourable week-end Press meur 

StiSSm showed StUfonteln 58 tion but still showed a near-5 

in response to the excellent L/bSJS S SS down at ™P. ®^ross 40 lower loss at 51fip, ex-dividend, 

interim results. Hamilborne ^ a gTMir p setback in the Oil 558 ^ and .*^ state Saaiplaas Already weakened by heavy 
encountered renewed speculative teaden^Selling found the 27 easier at 307p. selling in overnight Sydney and 

support to finisha further 9 up mar}cet unwilling and bp, results - F . i P anci ^, w ® r ® ma £ lc ® d Melbourne, Australians lost fur- 

at _ 84p. while Channel Tnnnei Thnmiiav wonironmi no ™ ^ n ® with Golds. Amgold ther erround as metal d rices 


i ii*i rj^trs ururjiu v t»iu swwv luci'iii }'«si?iru iu r c -o C “\nnw fn thp PtrAllpTlf 

sustained in this sector, however. Montague L. Meyer, up 2 at 119n. “■ P ‘ Induces whic* mterim' results ^HaSSboroe 

T-nrvio.-norl n fni- mnrarr. Dominic mi/io ^ chn«Hn n rteWUiail mOUS-TieS, WIUCj llUCnm 1 -aUlU». iiaMUiTO.uc 


issues showed StUfonteln 58 tion but still showed a 
down at 720p, Kinross 40 lower loss at 51Sp, ex-dividend. 


r ieias were auniauicu mpim UlAtiO ■.maW- • 

ment support prompted by Wt** nlulljyJIND 
favourable week-end Press men- ■ vamaw 

tion but still showed a n ear-5 LMWa rUK 


Already weakened by heavy 
selling in overnight Sydney and 


The foiinvtns Rcorttta 
SImtc infor>o«ooT> Seme« nm^ 
attained new Kistnt and Low* tot VflS 


NEW HIGHS m\ 


licity about “wind-fall tax” ana »ia?aeu ana noun ei 
noalbilities. leading Oils and a ^ ew P enee cheaper a. 126p, 
Banks suffered above-average g en Williams good 
losses, which sometimes extended _ . 6 . , . 


’aiaed S afresh to 145p follow- 


loss and passing of the final divi- ing Press comment Neil and 
dend. Spencer hardened 2 to HOp on 


due on Thursday, weakened 22 
to 364p. Shell dropped 16 to 


dipped a point to f36& despite 


mg irresis ci/mmem. ^76n whil» Latmo b^iv^ un 94 . 0,6 mope 111311 doubled dividend. 

js SVLXSi is 5 YHji seur&AL. fra 


A quiet day’s trade in the the 


Securicor 


to doubled gures. British 
Petroleum, due to announce pre- 
liminary results on Thursday. 


Secondary issues provided the m «J35S«25 secondary North Sea issues con - 


ThT more Speculative "ff 


Kritich aeconaary issues pro via ea me r? „ g . „_r "ZLjr-"-- r~ _ ,,, lrti . seconaary norm oea issues con- 

? e ri ?S main focal points in Stores ™*™}*™***Z, 2US? ° P ^ tinued to give ground, but fr^h 


Anglo American fell 20 to 580p. 
De Beers . continued their 


y^erday. Press comment stimu- «L fc 1 SJ6. S M SSL5BS; 


Imsm here maSlyreflected Se J “S".* » 


lunlnary results on Thursday John Brown. 55 p/ both closed a Worcester put on 4 to 202p and *taence It Znort aBbS more to 450p ahead of the 1979 

weakened I 22 to 364p. while Shell mnOenM* buying Tlckere eased PMA were wanted at 70p, up 3. gS 115511113 which “» ejected today, 

wve up 16 at 376p. Other lead- ™ 3S«JS£S 3 to 125p and Hawker a few Avon Rubber eased 2 to 124p ££> 3EK vf2SL - S On the other hand. Union Cor- 


COMMONWCALTH * Mnuif ai 
ther ground as metal prices s- wndnia 
came under pressure. cn»« ial 

Leading issues bore the brunt Browni** hat snw 

of the selling. Conzinc Riotinto May * elmcttiicals q» 
registered a fall of 26 to 254p. Unitec1 ’ ENtiMEramG^ 

MEtt Holdings dropped 24 to A mlmon Stri tr*_ [y tic EUiott m» 

240p, Bougainville 19 to lS6p M L - HWb *'»ndiis T imals < 4> 
and Western Mining 8* to 219p Sj»5! llb< S , «„ . stow™ 

FlfMT KDOh A StCoriCOr > 

ex- divide no. utusn «z> 


irt? shares were seldom more . s 1° pence to i74p. Elsewhere, week- in reaction to adverse comment /“Hi lM -£ET* ^ib.« Portion at 

T- e ° ce «sier and most | to 96p «d Ros^H P nd stimulated and J. Bibby lost a like amount Sre*^SSSir£lv*Sin^d£^S London 

clwed a shade above the worst: hardened a penny to -ap tor a . . f0 _ Anderson to 156p ahead of today’s annual temporarily suspended in more t0 730 _ 

a fall of 5.3 in the FT 30-share reason. Despite tie SgLJSJ™ 4 r ° r t 7 ^ while figures? Metal Qorar« lost? to VUdng 011 at * 10 » Pending an _ more ._" l6vp ’ 

index at 2.00 pm was reduced to added 1 W. Williams Advanced 7 to 29^ UOv and the Australian Broken rfpd . .. | '■■■■ 

S.4 at the close of 452.3. wh^^the^anoearanS^nf 0 . 1 few l°r a similar reason. Further Hill Proprietor fel] 30 to 630p. -M, JSrL-.’SS I . n 


closed a shade above the worst: hardened a penny to 25p for a 
a fall of 5.3 in the FT 30-sham similar reason. Despite the 


£ reaction te ^ dJhS 

and J. Bibby lost a like amount a i, 


were temporarily suspended in 


poration attracted renewed 
London support and gained 30 


ion Cor- Among the- speculative stocks, 
renewed Samantha dropped 10 to 90p and 
lined 30 Otter 8 to 86p. Hampton Areas 
improved 7 to 357 p following 


INDUSTRIALS (41 : 

N am 1 1 borne Scoter™ ■ . 

Parker Knoll A Socurlcer A ff.V, 

TRUSTS cn 

KHioefc KeKocfc Co™. Low 

MINES OV j 

A ngla-Vjul Pc atlog 


NEW LOWS (42} 


index at 2.00 pm was reduced to 3 jjual Cmnell ^“^U^ adva^ed f ’to 29n with 

S.4 at the close of 452.3. e aooe lr£S^ of a few for a similar reason. Furthe- Hill Proprietary fell 30 to 630p. 

Still influenced by events in huvers -helne P d Dewhirst imorove speculative support lifted An--'- .The leaders drifted lower on Pf* . 

Zimhabwe-Rhodesia, buyers of 3 t ? ra? an? JamesWalker put S»rnated Power 4 to 95 d. Buyers lack of support. The prolonged 3 I^lSStoJ^oS? 

Southern Rhodesian bonds were 00 4 to lOOn the latter ahead^f continued to show interest in «eel smke continued to Smian. 200p V DealSS 


Dresses added a penny to 13 ?-j. 
while the appearance of a few 


LON TON TRADED OPTIONS 


The prolonged 
continued to 


3 recorded in Lake View, 94}p, 
and Yeoman, 200p. Dealings 


Ex'rclMCiosing 
price offer 


Cloainsi 
I offer 1 


gained 


t0 5t34 - a penny. The leaders drifter 

Demand for Traded options lower fnr want n? supnorL Wool 


remained friendless at ISp. down 

a penny. The leaders drifts against Charicsaiffori. P?p. an- 


on;raeted and 559 contract worth cheapened a penny to 680 


T. W. Ward, 95p xd. 

Foods closed quietly mixed. 


preltataaw resuite. aoub^about^dY. T^buL 

Support was seen for selected showing than of late. Notting- 


• 7 : re recorded against Frida v 1 -: ah°ad of tomormw’s ore! } nr ! na~- Carbury Schweppes, preliminary Leisure issues. Coral, a dull ham Manufacturing added a 
r"7 and Thursday's S31. E? results, while similar falls were results, Thursday, added 1} to market of late, attracted specu- couple of pence to 06p. while 

FT-ACTUARIES SHARE INDICES 


ACTIVE STOCKS 


BP 

BP 

BP 

BP 

BP 

BP 

BP 

Com. Union 
Com. Gold 
Com. Gold 
Cons. Gold 
Cons. Gold 


— > SBBp 


5 I ISSp 

— ; sisp 


These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 


No. 

Denommar of 


Closing Change 1979-SO 1979-80 


EQUITY GROUPS 
& SUB-SECTIONS 


Mar. 10, 1980 


Figures in parentheses show number of index 
stocks per section Na 


EsL Gross ESL 

Eaniinas Dir. P/E 

Day’s Yield % Yield % Ratio 
Change (MaxJ (ACT (Net) 

% at 3 0 %) 


m 


- 217 £5 ] -05 
.. 30756 

- 10759 

- 10953 


CAPITAL GOODS (172) 

Building Materials (27) 

Contracting, Construction (29) 

Electricals (15 ) — 

Engineering Contractors (11) 

Mechanical Engineering (74) 

M etals and Metal Fonning(16) 168.48 

CONSUMER GOODS 

(DURABLEK50) 21755 

LL Electronics, Radio, TV (15) 30756 

Household Goods (14) 10759 

Motors and Distributors (21) 

CONSUMER GOODS 

(NON-DURABLE) (173) 22023 

Breweries (14) 26652 

Wines and Spirits (5)— 30321 

Entertainment, Catering (17) 30455 -0.4 

Food Manufacturing (19) 197.SS 1 -02 

Food Retailing (15) 30529 

Newspapers, Pufailj)iing (13) 426.03 

Packaging and Paper (15). 12757 

Stores<«3) 22257 

Textiles(24) 12854 

Tobaccos (3) 198.14 

Toys and Games(5) — 3455 

OTHER GROUPS (97) 20423 

Chemicals (ID - — 29657 

Pharmaceutical Products (7) 210.74 

Office Equipment (6) 115J0 

Shipping CLO) 46953 

Misttffaneous (57) 242.87 


IAL GROUP (492) 



.95 243.78 244.41 24534 
759 236.92 23757 29950 


4.75 37L00 37334 37207 
1026 62724 63056 63227 


4.92 289.04 289.78 
5.99 16657 16629 { 16726 I 16733 
5J6 16958 168.99 16934 U&98 I 175.97 



LASMO 25p 

Shell Transport.. 25p 

Ultramar 25p 

BP 25p 

ia £i 

Racl Elec. 35p 

Tricentrol 25p 

Burmah £1 

GEC 25p 

NatWest Bank ... £1 

BAT Inds 25p 

Con s. Gold Fields 25p 
Coral Leisure ... lflp 

Lonrho 25p 

Meyer (Mont L.) 25p 


tion marks price (p) on day 


Oourtaulds 
Grand Met. 
Grand Met. 
ICI 
ICI 

Land Sees. 
Land Secs. 
Marks & Sp 


— j 6Bp 

- ! 13Ip 


- 37 Ip 

— i 298p 


OPTIONS 



■UT1SH rinds cn . . 
Tmwy See '®s -m 

AMERICA NS O) . . 

AmerhM Express. Firestone. Tire . 

Bernes Cm/p G 111*0* 

Caterpillar Norton 51/non Loc. 

City in*. BWfw r d s en Mensa 

CANADIANS CU - 
. Bank of Montreal B«U Canada - - ■ 
CHEMCALS IS) ' ' 

Bayer A. G. Coates Bros. 

Citu Geiny B occur Hoccftst 
oatas Norsk Hydro 

Norsk Hydro 

STORES Ml 

Amber Day Llncroft KBoonr 

Kitchen Queen Rewllcat 

. ELECTRICALS <s> 

fellow Phtnw Lamps 

S ° nr ENGINEERING <2j 

Black A Decker WomMaitil Foanarr 
FOODS (21 

British Vcndlac Bow nt ree M at l WW i, 
INDUSTRIALS <71 

Austin <F.i Oevton) Hyman (I. A J.l 
Baxtar Trawenol Norcra 
Crnhart Oee. Finance Con». 

UnUever N.v. 

- INSURANCE -no - 
Comb. ins. America Tatmo Marine 


Hw,nl 4 ^-SSSSits a. 

Fodens B5G intL 

. NEWSPAPERS ill 
Assoc. Boob Puh- 

TEXTILES 

CourtauWa Sonaram Walter 


LEISURE 11) 
Wynonam 


JUSES AND FALLS 
YESTERDAY 


Bntisli Funds .... 
Corpns. Dom. and 
Foreign Bonds ... 

Industrials 

Financial and Prop 

Oils - 

Plantations 

Mines 

Others 


Down Seme 
1 8 


2 . 52 
325 07 
163 243 

30 12 

is n 

30 - 4S 
64 71 


Total 410 636 1 


750 21877 21954 2Z3J0 222.93 Z33.77 

1026 309.03 31020 31650 316.93 31352 


429 109.05 10922 13054 110.05 16113 

4.84 110J0 110.64 111.15 110.70 125.98 


DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Sefifle- 
tngs lugs tion ment 


Coral Leisure, BSG, Lonrho, 
Tesco, Burmah, Qiarterhall, 
RTZ Siebens (UK), Thnger 


UNIT TRUST SERVICE 


Bard ex. Phi com, Samuel Pro- 


6.71 220.70 222J1 22333 ZZLIT 24656 

7.07 267J5 26893 26887 264.66 262.98 


Mar. 3 Mar. 14 Jun. 12 Jim. 23 perties. National Carbonising, 


Mar. 17 Mar. 28 Jun 26 Jul 


Allied Colloids and CBA. Puts 


629 30324 305.73 30553 30138 35866 

626 30556 310.90 31263 30290 32245 


Mar. 31 Apr. 11 JuL 10 Jul. 21 were made in Land Securities, 
bw ^ Lueas, Thorn, Beecham. Lasmo 


27.60 1 13.97 
2959 


5.99 
8.7B | 30535 
5.76 
552 | 12878 
933 
457 
336 
285 
7.08 
554 
1059 
633 
1132 
7.60 


19922 20018 19759 225J5 
30810 30666 30323 286,70 




30810 30666 30323 286.70 
43610 43651 455,87 42803 
13061 13139 13040 15873 
22461 224.95 224J1 23891 
32856 13000 129.93 18537 
199.40 20238 20L89 29886 
3433 35.02 35.73 9136 

20813 20973 20897 22061 
30679 30768 307.12 31226 
21189 21814 21251 Z73.96 
11756 12327 12044 15837 
47818 486.45 48156 43118 
24537 24720 24622 24103 


Shore fnj'ormaiion Service 


transacted 


FNFC, 


Money was given for the call Burmah, Coral Leisure, Charter- 
in Debenhams, Britannia Arrow, ball and Magnet Metals. 


RECENT ISSUES 


EQUITIES 


l uirnppiii 

1 


ioo I; C2i^« 
5 SpSoH * 



Renunciauon dau usually lest day for dealing free of ewnp duty- 6 Figures 
based on prospectus aadmara. a Assumed dividend and yield, u Forsnsi 
dividend: cover based on pravious year's aaminga. F Dividend and yield based 
on prospectus or other official estimates for 1979. Q Grass. T Figures assumed, 
t Cover allows for conversion of shares not now ranking tor dividend or ranking 
only far restricted dividends. | Placing prica to public, pt Penes unless otherwise 
mdreareo. 1 1ssued by tender, ff Offered to noJder* of ordinary shares ss 
rights. ** Issued by way of capitaliserion. SS Reintroduced. “IT issued in 

connection with reorganisation, merger or takeover. H|| Introduction. O Issued to 
lormer Preference holders. M Allotment feuen (or fuUy-pold). • Provisional or 
portly- pa Id allotment loners- * With warrants, tt Unlisted security, t* Issued 
as unrti comprising 2 partfclpstlng prat, shares and 1 ord. share at R35D per 
unit, t Dealings under special rule. 



11111 

SStfi 

■s 

mm 





jHj r/jj? 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


, '/Abbey Unit Tst Mngt*. (a) 

• iAfefaqrtoKr.GUkTsu.l 4 l 9 

*»= 

; liAbWy GfltlFJ.Tfl. 

A Abbes Income 

,<A£bq hm.Bd.TsL_ 

."Abbw lnv. TstFnd.il . _ 

. , E«Mtas ProgTTrust^lW.S T 

> AHen Harvey & Ross Umt Tst 'Mops. 

■AS, ComWl London EC3V3PB. 01-623 6324, 

:-AHRMt&Prti IW.3 94J> 

>AMed Haoibra Group (a) (g) 

^Brined Forts 



Pisc n t feggy If nit Food Managers 
22 Bffflflrid SL, EC2M 7AL 03-6384485 

Oise. Inc. Mar. 7 [214.1 228.4J J 531 

E. F. Wfaebester Fond fMngt Ltd. 

44, Bkwnsbuy Sq&re, WC1A 2RA 01-6238893 

Mssfegj IS 

Erasno ft Dudley TsL Mtronat. Ltd. 

> . 286 Albemarle St^WL 01-4933211 

Emsdfl DMBey T8. —177.4 8331 | LOO 

Eqnrtjr A Law On. Tr. M.? (aJ(bXc) 
mwi AmersJarti RiL, HI0i WjamVje. 049433777 

-MW Law. [7S.4 79JJ _ 

Fidelity International Managetne 
6 2'L3 I Qu een Su, London, EC4R1AD. 

1 _ _ jja j M +0 _ 

James Finlay Unit Trust Mngt Ud. 
10*14, West Nile Street Glasgow. 041-2041321 


Manulife Management Ltd. 

SL George'S Way, Stevenage, 043856101 

Grrartfi IJbjb . J675 7101 — i 3.55 


Stewart UnftTst Managers LtAfa) ' 
45, Chariot* Sq„ Edrtwrgh. 031*2263271 

Withrow* «-n-«l - 


City af Westminster Assurance 


Legal ft Genera} Prop. Fd. Mfrt. Ltd. 


Rinsrie*! HBiiw, 6, Whitehorse Boat, 11, Queen Victoria S l. EC4K 4TP. 01-2489675 

CrtftaiCRDZJA. _ ,«-68496M LAG Prp. Mar. 1 — ..1107.1 ^ UZI0| - 


Schroder Life Group? 

Enterprise House, Parts mown. 


.1 5.09 


.01-2484891 


Mayflower Management Co. Ltd. 

Z4-29, Srtsftsm SL, EC2V 7AU. - 01-6068099 *smrt _ „ , 

™ ^3~| 

Mercury Fund Managers Ltd. 

30, Gresham St, 6&P2EB. 01-6004555 

Merc. Gen. Mar. 5_U9‘ 

I 

Ao.Uts.Mar.5 1 

Merc. ExL Ffh. 28— 

Acem.UidtsJn24.1 





J.FtfltarHlighlnmmL.. 
X Fhtujr Euro. Fin. _ 
Actum. Units nmmh 


Midland Bank Group 

UoK Trust Managers Ltd.? (*) 

CourWod.H pMje , Silver Street, 


189.4] „,..J 6.96 

Dealing ffis. & Fru 'Wed. 

Sob ABIanca Fund Mngt Ltd. 

StmAfflameHse v Heroam. 040364141 

iS.WSr:® 3 ’SS+ol IS 

"H |#- Target TsL Mngro. Lht?(aMfil 

d ii 

Carmodjty 
Fhandol 



Sheffield. SI 3AO- 
CommodHyAGeik. 

Da Aeon. 

Overseas Growth 


ZUA59 


Inds. Fund 
itb& 


- ACT 


ivrry 


. Growth & Income 

issaa.""— 

,« Kambro Fund 

• HamfaroAec. F«s 


Vv 



AcSirPtJrte. 3L ~ 




'4279842 

.=H 

343 -0.4 4 r 
57*3-0.7 7. 

-Di 7. 
-Oi - 
-0.7 



: r.'tSSK&fc! 

[;* BSwn.^CWy.dj 

; Tar Bid. Exempt 1 

-.: Smaller Co. Exenft J 
U.SAEnmpt 


Prices oo KkA 5. Neal deafinj 
Framffngton Unit MgL Ltd. (a) 

64, Lmfen VWfl, EC2M 5NQ, 

American— ^ 

Am^nTumstnl. 

HuSi. Uofis) 

Extra Income Trust- 

Income Tsl_ 

I nt Growth Fd. 

(Acorn. Units) 

Friends’ PrmrdL Unit Trf Mgrs-V 

eeS^n m J 6 ! »fSB» is 

Funds in Court* - 
.Public Trustee, 



Minster Fund Managers Ltd. 

Minster Hie, Arthur St, EC4B 9BH 01*623 1050 


01-4054300 



slyv^di 

"Ootoh. Restricted to monies under 
G.T. Unit Managers Ltd.? 

16 Finsbury Crrtus, EC2M 7DD 
11203 


*, Anderson Unit Trust Managers Ltd. &JjS p - lpcore 

> 158, Fendureh SL, EC3M 6AA. . 6239231 tT.iS.1iuS: 

.; Anderson U.T [585 63JJ' — I 540 GT/U.S. Atoi 

r JUwtacher Unit MgmL Co. Ud. _ 

1, Notjie S l, EC2V 7jA_ 01-6236376 *GL pSS/Ev.Fd. 

Inc. MootWy Font— [155 A 165AR ..._.[ 1X94 G.T. Inti. Fund 

-ArtKrtfmot Securities Ltd. (*XO tj. Farba & Genjso j 

- \37, Queen SL, Loodon, EC4«lBY. 01-2365281 6. & A. Trust (a) (g) 

1 5 Rayleigit Road. BrentMood. 

G.&A- (36.9 


01-6288131 



• r °R 1979.^ 


‘ -ii 


>:*i 

"'•i. 



(0277)227300 
39.41 -02] 528 
Gartmnre Fund Managers? (aXg) 

2SL Mary Am, EC3A8BP . CU-6Z3&UA 



MLA Umt Trust Mngtmrt. Ltd. 

Old Queen Street. SW1A9JG. 01-222-8177 

MLA Onus KOJ 64.91 ! 3*7 

Murray Johnstone U.T. MgnL? (a) 

163, Hope Street. Gtasgow, G22UH. 041-221 5521 

MJ. European Ki2 673J — J 268 

□eafog Day Friday. 

Mutual Unit Trust Managers? (aXg) 

15 Copuall Ave., EC2R7BU. 01-606 4803 

Mutual Sec. Plus— 1522 56.M -02] 7.76 

Mutual Inc. Tn -. f7S-2 fOJI 8.06 

B to ^H^Y)£ll}&I _fl 10^ 


National Provident In*. Mngrs. lid.? 

48, Gracechurch SL, EC3P 3HH. 01-62343X1 

N.P.l.Gth.UaTst 1 ‘ 

lAcaim. Units)*. 

NPI CTieasTnat 

tAm *’w«w fSTfiT SErt datfng'Mir.’ _ 
•'Prices a Feb. 28. Next dealing March 


GmACMlLa 

Irwestmeei Trust 

- it nuts. - 

; loastr* _ _ 

Pacific Accum.. ■ - 
Income. , 

ISg^SE=IEf 

TMUe — — 

EmdLEx.lnc.Mar. 5— 242J 
Equity Ex. Acuhii — p57 9 

Tower Unit Trust Mngt Ltd. 

3W45FJ»twySquarr.EC2A3PX 01-6282294 

s^=oi m 

Trades Union Unit TsL Managers? 

UOLWMOSUM.LC2. C1-628B0U 

TUUI March 3 |55* 58Ad — 1 5^3 

Transatlantic and Gen. Secs.? (cXy) 
9L49, New London M, Chetmsfcvd. 0245-51651 

gSS" u ISit=|Bi ‘ 
tffiifa Sr.'S Bl. m 

(AcOJm.Unl ts)__ 

SSSSSs?J= mi 

Cart. March 5 157.0 


West. Prop. Fund. ~— 

Managed Fund , 

Foully Fans ...- — . 

Fainuand Fund — _ 

Mime/ Fufld™_~— 

Gill Fund 

BLid: Gold Fd 

PULA Fund 

Sot Prop. Unlts.„ 

Pen s. Mngfl. Cap , 

P?rn.Mnqd. Acc. „l 
Pew. Money Cap—-] 

Pens. Money Acc. 

Pens. Equity Cap. 

Pens. Emily Ate. — , 

Pew.GUtShartCan _ ; 

Pens. GW Soon Acc.. 

Pens. Glli Med. Cap.. 1 
Pens. Gilt Med. Aoc.. 

Pens. Gih LoipCap_ 

Perr,. GrQ Long Act..', 

KFSECap.'.--. 

NFSEAee 1 , , — 

Fund cumitthf dosed ta new la rt wd. 
Perform Uraits-l-.._l "347 .0 | — I — 

Senef (21 Prv« fee W poKOes usurd 2ftrr 111960. 
Sene; (1) These art ted Prices lor earlier policies. 

Commercial Union Group . 

SI. Helen's, L UrtienVrft, EC3. 01-3637500 
Vr. An. AC. MarCltS.. I TOfat [ ..._J - 

Do. Annuity fts-, I 22.91 | — J — 

Confederation Life Insurance Co. 

50. Chaiieery Laoe, WC2A 1HE. '1-2420282 


Next tufa, day April 1. 

Life As cur. Co. of Pennsylvania 

8, Hen R±. Oatim. Kent. Medway 812348 

LACOP Units — i — 0023 lfi.74 I — 

Lloyds Life Assurance 

20, Chiton SL, EC2A 4MX 
Multy Gwtn.— ‘ ‘ 

£PSsa 

Op 5 ‘A’ Hr FfO. 29 . 

. 5*A' Mm. Feb. 3,, 

.5 ‘A’ Dro- Fe. 28. 

. jin. Pr. Ac. Feb. 2V 
PMS.Pr.Caa.Fffa.29 


ffiTS.:-: 

Uuaged_ 
Money . 


PftB. F»4 Ac Feb 29. 

RESiEfeik 

Pens. Mg. Co. Fefa.29. 
PMc. Da. Ac. Feb. 29 
Pem.D(p-Cp.Fefa.29,| 


495.9. 


iSf -* “ 


(A m xti. Uort) — fiZJ 


jJntnlMar.6 — (99.0 

I Accum. Units) 1?4.0 

Safe?® 

tAcMiL UfiBS) 

Vau Growth Mar. 4 ..[[ 

< Aconn. UnltSl- 


1 


CAcocn. Units.) ___ 

Wktonoor Mar. 6 

lAcmffl Units) 

WkF-Div. Mar. 7 

Do. Accum. 

Tyndafl Managers Ltd.? 
18, Cawnge Road. Bristol 




1203 

153.4 

«l 

65.9 
5d5 
75.4 
76J 

51.9 

s S 

92.2 


=11S 


VWinjpttl Fund. — _ 

gpiplini - 

Psoal. Pn'Mnpd 

SuilgEird Man. Pen. 

Groua MnoJ. Pen.^ 

Fi«4 I nr. P£n.„.^„ 

£aoity PmXJJ (3193 

Pfttpe/ly FWBto. . ZoJi 

ComhiB litsmance Col Ud. 

32, Cornnill, E.C3. 


991 

991 , 

S3 :d 

11 


01-2477699 

lfala 

180.6 

\ffi :z 

146.7 

m zz 

21L2 

Ut.7 

271.4 

237.4 

H = 

London A'dcen & fitftn. MtL Asiur. Ud. 
129 Kingiway. London, WC2B6NF. 01*4040393 
•ASSWBUMw' K7 A 49.9j — ( — 

London Indemnity & GnL Ins. Co. Ud 
18^20, The Fortoy, Reading 5835U. 

Fued Interest [34. B 36.71-0.? — 

London Life United Anar. Ltd. 

81 Kiog William SL, EC4N 7B0. 01-626 05U 

l»i5ss=:Bp 

Property IK 


OwrsMS 

Property. ..... 

CCU Vanguard ...... 

K&SGm See*. — 

Income QisinB. 

I name Actum. — 

B.S. Pen, Cap - 

B.S. Pen. acc. ... 

Equfiy Peir.«m Cap. 
Equity Pension Acc., 

Mima Pen Cap 

II gd Pro. Acc. ...— 

F.ia.Peti.Cop 

F. lnt.Pt3.Acc.__ 
Money Pen. Con... 
Money Peo. Acc, 


— Money m. acc._ 

— Proa. Pen. Cep 


Prop. Pea. Act. 

fticr. are tor 


070527733 

111 = 

BE jj -l.K — 
l«t^ .. .J — 

mx ~ 

974 -IJ — 
3009-13 — 

m3 - 

N7.7I 


m 

3*i 

•S7.7 

U344 

H26 

m3 

[in? 
JIB 7 
0394 
3006 

v> 

IMS 
116 b 
12«j7 
134 J 


Lrfe Series 4 March 7. 



Bridge Wznsrcmr.i MC, 

GPO Bor iVJj Horn Kei-i 

NVJiiJsn.31 • r - . 

Nippon Fo. Mar. C. ["Silt., in'? ; 

Britannia 7ct. iC.l.r Lii. 

30 Bath St, SL He her. j»«r. 

UJ5. Oehar Oerxzz'--'.-: . 

Uniw.! S .sl . ... Jl -V 11 . - — • — .. 

Wor'd Lane F-ri *. .-q . 

Sleriiits Owwoitncrcii f.-'v. __ , , „ 

GrCHth InW’.t __ Jt' J .... I i?C 

Far Edit L ini.Fd — I:.':'- 7 i/ .. 

J<rtey EwrqyTiL . 12-;. J* 2c. _ ■ j - J ; 
L'nivJ. SW ?>c ■■■■■:..-> m 

Higiil'L5!lg.T;i . -- «■ • =. ' 

vaue a; PA’".n _*». s-.-jm- r.--n ^ __ 

Caoiiai Dape-.it T'i. . l. '. . . 

Ea cafaMi nrtxr n ngj«r !>-■ 

Brown Shipley Trf. Cc- -''ncr 1 1-- 
p.o. bet 527 Sl He! . r Jr.'v- 'S1-. ‘ - « . 


— Peralons Sena B Marti 4. fct* pr-Wi m nqwfl. 

— Scottish Widows’ Group 
PO Box 902, EAnourgh EHlo 5BU 031-655 6000 


IT Slhj M. F3 (hi ! 0.' 

Sterling top. Fd - — i-i-’t - 


Butterfield Zc. - J. 

P.a Sax 195. Keeti-'ie. Ef'— • 


lira. Pty. Mar. 8 

lnv. Pty. Sr. Mar.7.. 
lnv. Cash Mar. 7.„- 
ExL Ul Act Mar. 5. 
Exl.Ui.inc Mar. 5. 
Pen. Man. Mar. 7 


BS 

m.i 

11541 

,irt« 

310.7* 


1242 — . 

122-3 

117 0| 

lbf)7 
192-6 
320.7 


6000 fluttre-.s EcoiJ? "-t; -■ *-. 

_ Uuairs; iwam- — JtiV- .. 

Pn». j< nx .. r,.-r: -,.c f.l. 4, 



The London & Manchester Ass. Gp.? 


01-626 5410 WlnsUoe Park, Exeter. 


5.71 

6d9 
7.02 
7 02 
3.00 
300 

a.S 

4 92 
3.00 
3.00 
350 
J54 
909 
636 
636 
53S 
538 
937 
937 


MtfeB=IW Jzd = ftSXSSfld 

Man.Gr*LF*h.aO-h98J 209.(4 ^3 - 


03925Z155 


Credit & Commerce Insurance 
120, Regent St, London W1R5FE. 01-4397081 

C&C Mngd Fd. (1320 14201—1 — 

Crown Life, 

Crown UleHw,WoMngGU211XW 048625033. 


Skandia Life Assurance Co. Ud. 

161-166 Fleet Sl, Lo«an EC4 2DV 01*353 8511 
UanaqrdAcc...^._l-t9c,2 ld.3 +0 — 

Eqaify Acc . ■ (v7 u * 2C2M -t 2*1 — 

Gill thus ACC. p3 4 «.jj+oa — 

Pros, klanagro AK...N7.8 102-3 +da! — 

Pens. Equ.ty Are. — [9S.9 . 1»2| *13 — 

. For Pncw d ether UoK ant Gucrainera 
Basis Rates please Phone 01-353 U511 

Standard Ufe Assurance Company? 

3 George $t, Edinburgh EH2 2XZ. 031-2257971. 


134.5 


National Westminster? (4 

161. Chmpiide, EC2V6EU. 


. TynddF 

Capitd Marchs 

lAmxrv Units) . 


ILPrestel '35G 


027232241 


,046.8 

E17.4 


^sStSl ?h«iTn Sm£ Co^ 81 ^ ! 

dealing djy Fridaj. Techooioqy 

Archway Unit TsL Mgs. Ltd.? (aKc) Rff&STawts- 
317; High Hotborn, WC1V7NL 


IntLTsLIAccJ C 

Special Sits. Tsl [ 

Gibbs. (Antony) Unit TsL Mgs. UtL (a) 

3 Frederick^ PL, OW^tewry, EC2 

Extra Income. 

Inaxne. 

1.00 AccunxiL 

ts aifc 


__ i HoHjOTT), WC1V 7N L ■ 01-8316233 AroerkaD^ 

Archway F«dL--- .-(101.9 109AI | S50 FarEast*G«L^_ 

Prices at Marti ^ Mens*. dqrMad. 13. Govett (John)? 

Barclays Umcont Ltd.? (a)(cXl) 

Unicom Ho. 252, Romford Rd., E7. 01-5345544 Strirtdr.F^.^ — , 

■Untavn America , r “ 

Do-AuslAol 
D o. Art. Inc 



Capita! (ArcnmJ 

m 

Financial 

■jj 

P^ffono Imr. Fd. 

rifrj 

§SSS^z 

.rj 


01-6066060 

Pref. Marti 5 — — 998 

(Accum. Units) 137-4 

.£xfn*4 Mart 5 - C92 

lAeciin. Units) 1862 

It*. Earns Mar. 11— &AA 



North Amer. 

lAceum. Units). 

NEL Trnst Managera Ltd.? (aXg) 

MIMm Court, DorMog, Surrey. 5911 

4^!^ 19 LartoaWdlboq> 

^ C^vtaJGrow«h.Tl 

KorttRtq Untt Trurt Managers UdiKcXv) gS^SSad 


High l 


20. Moor9*e,£C2R6AQ 


Northgate Mar. 6. 
NthgZeAa 



... Fuad 

-Do.VWdurtdeTsL-_. 
BtsLln.Fd.liK. 

Do. Accum.. 


Baring Brothers ft Cm,, Ltd.? (aX*) 


Do.Amira.UnH 

Next d 

Grieveson Management Co. Ltd. 

59 Gresham Street, EC2P2DS 01-6064433 

Barrington Mar. 5 0^02 ZTbJ 

Wcoxn. UnHsi— — 

Bangtn. K.Y. Mar. 6. 

. _ (turn Units) cj 

H? Baratn. Sm.Cs. Mar.^ 

W Endeav. Marti 

4-46 (Accum. Unto)— 

*anchs*r.llto*Tr_| 

93J. (Acorn. Units) 

54* Ln.«* Brass. Mar. 5_ 

3-74 (AcomL Units) _».[ 

zaS Guardian Royal E*. Unit Mgre. Ltd. 

Royal Exchange, EC3P30N 01-6288011 

(ag>iumMI7a H0t0 309ftd -A8| 4 JB 


01-6064477 

Acc,"Feb721.[96.9 i8ilj ZZ'\ falo 

,, ’ Norwich Union Insurance Group (b) 

TMfl ~Z3 m P-0. Box 4, Norwich, NR1 3NG. 060322200 
teg Fefa.^ - Grom T9. Fox) [372J 39L6M-A9I 650 


pO.O 

1a2 

[224.4 

1164.8 



D>:t Fd Iron . — , 

king'd Fd.Acc. I 

Along 'd Fd. Intt 

l.lang'd. Fd.lncxa. 
Piopertv Fd Acc., 
Property Fd. lnd...„_ 

Properly FA Iren 

Fi«ed ir*. Fd.Acc. 

Fired Ir*. Fd. Incm._ 
Equity Fd.ACC.. 
Equilyrd. IniL.- 

lnv. T* Fd. Inti J 

Irw. Tst. Fd. lncn.._ 

Money Fd. Acc 

Money Fd. I non. 
Interl.FtLACC— 

Inter'l Fd. Iron 

High Income FA — 

invest Fd Act — 

Crown BrL lnv.‘A*.„ 

Pens. Mixed FA— 

Regency FI..-; fe-0, 


rlii eQury 
kin Fired 


Fd— 

InLFd. 


111! -02 1072 
1253 -al 1057 
11S5 -QJ — 
117.1 -0) 1067 
m.i +o.i — 
1052 +0.1 — 
103 6 +01 1784 
1181 +0.4 — 

1D9.C +0.4 1AM 
*128 7 -0.5 — 

■ S&l -Oi — 
121.7 -0.4 S.05 
122.0 —0.4 — 

ms -os — 

lldl -84 6.00 

U32 +0J — 
1(5.8 +0.1 17.40 

' ini -if Ii 

104.fi 
100.C 
127.4 
100.C 


gt 

riexifale Furou— 
lnv. Trust Fund. 

Property Fbrt— 

Glfl. Deposit Fd. 

Fixed interest FA_! 

M ft G Group? 

Three Quays, Tower HiW, EC3R6BQ. 01*6264588. 

«SSS n iSiS?t|a 7 5 41 - 

Equity Bd. (Act) **-170-5 17' 

Extra ViektFd. BA* _|87.9 9i 

aaiffls=£i^ 

m 

High yield Bond - — J*5!) 100 0 

InterniMl. Bond— ^.118 9 134.9 

SKfffdtt, iff! 

P m on ‘Marti 5. “March A * “March 14. 


5.72 Flnaw PenuM Fund prices on Fed. 19. 

5 



113 Or -o 

1UZS 
103 q 
lti? 


I = 

+33 — 
+0J] — 

Sun Miance Fimd MangmL Ltd. 

Sun Alliance House. Hennas. 040364141 

Exp. Fd ML Feb. U.ITlii 5 168.41 J — 

lm.BH.NM. 4 I L954 } -..j — 

Son Abianee Linked Life Jus. Ltd. 


-1 “ Sun Alliance House, Ksrtiare. 

^ ” Equity Fund !M4 0 

FuedlnterectFd ..>..11105 

Property fund (144 B 

Mrraaiiciul Fd. 87 6 

Depos>l Fund — _ — Um 2 
Managed F und 4 


0403 64141 
T7271 -051 — 

3 lu 4' +0.31 — ' 




Sun Life of Canada (UK) Uif. 

2. 3, 4. Cockspur St.. SW1V 53H 01*930 5400 


629 

H CB 

11.58 
4.81 
4 Sl 
1055 
4.71 
&59 


Crusader Insurance Co. ltd. 

Vrfoda House, Tower PI., EC3. 01*6260031 

GrlA. Prop. Mar. 4 [90. 5 100 l7[ — J 

Each Star lmir./MMaiid Assor. 

L Thread needle St, EC2. 01-5881212 

Eagle,' UA Units (573 59.4J -0.4J 723 

Equity ft Law Life Ass. Soc. Lid? 

American Road, High Wycombe. 049433377 


Do. (Acoan) 

KWSK"’ 1 

Deposit (Ca 
Do. (Amen 
American' 


ffi 


SSfc=® 

xi [Cap) 103 1 


Do. (Accum) 
»arfk:(Cap) 


:Jai 

414L0 



Maple (.(.Grill , 

Maple L*. Mango. —.1 

Sipple Lf. Em/. 

PertnJ. Pn-FA. - 

Pcrrt. Man. Cap , — 

Petri. Man. Act. [1U7.9 113.6 


Sun Ufe Unit Assurance Ltd. 

107, Cheapside, Londcti, EC2V 6DU Cl-6067763 


SJ.o 
143 h 
1443 

aa.n 

ioa.9 :062| .... 


m 
:::.1 = 


-* Managed 


J — property 


1388 


US T 



Manufactwen Ufe Insurance Co. 

St. George's Way. 



Peart Trust Managers Ltd. (aM«Xz) 

25% HtgbHoHm, WC1V7EB. 03-405 


026462188 


-4058441 



Pert Growth FA 

Actum Units 

Pert Inc. — 

Pert Unit Til 

CAccutl links) 

Pe/icau Units Admin. Ltd. (gXr) , 
57-63, Princes SL, Manchester. 061-2365685 

Pelican Uidts 11003 107.91 -08) 5J0 

Perpetual Unit Trust MngmL? (a) 

40, Hart SL, Henley on Thames 049126068 


rvj Al-rtim 4(L1 

BrSfe=B 

IKsSfcS 

Special Sits. |367 

TSB Unit Trusts (y) 

21, Chantry Way, Andover, Harts. 

fbnsBft-S&M***®. 

(b) Do. Accum. 168,4 

m) TSB-income: M-° 

(b) Do. Accum.,, [68.4 

IBSeotthh ^5 

Ulster Bank? (a) 

Wrtng Street. BrilasL 0232 35231 

(b)Ufcier Growth |36 3 39.WJ -07| 636 

Unit Trust Account & MgmL Ltd. 

Ung William SL EC4R 9AR 01-623 4951 


Equity Fd — 

1334 

142.4 

Foed IritereU F 

Gt4. Deposit Fd..—_ 
Mixed Fd— 

130.2 

U2.1 

127S 



Equity ft Law (Managed Funds) Ltd. 
Amertham Road, High Wycombe. 049433377 



5 — F2ro’ , |mMn".r_!In»3 

Guaranteed Cmn ~{il4 0 

Imrmai tonal 1?44 

Dior I bull oo 1 102 6 . 

Prcn tor Serin 1 smpf rmninri pure 
•nil be /racMnalir rtper itao rh»e above. 
Target Life Assurance Co. Ud. 

Cf- „ ' Taroet Kruse, GstetWjse Road, Writer 
043856101 BixJtf. Ayiedwry (0296) 594’ 


Capital Inlermii'.'nJ 5.<L 
Cl, Gsnlrw.-J Rr>:'. lu^r:-.+g _ 

Capiui ir-t.F-j'ri — f LT*-2.i-'- — 

ChbrterhOL'Sfi- 

1 pjtf- Wrr r’iX . £--■ ’ -j 

ACirCK '• L -~ i*| •'••• 

AJ.rr'tU KV « .. •- ••• - — 

Fonda).. I.' ' . ; . ; 

FomSri : 's .- j — v* * ■ - ~ 

Enprri* Fu»C .. ...... . ' - • — . 

HlJKW. lV.* s| *7* • - J- 

Ctive Invwtmir.L: ‘Jerf:. VI 
P.O Sc»£o 5* Pe--Pr- . *•<• • 
c.K&JtGoq'.tF'* ; 

Clive J.K fc it • 

O, «G'llFj.(J.>./._ ■ J — • 

CorahrK Inc. tGi'rrrity i-*-. 

PO Oov ?S‘, t:. r j •.■.,*r„*e 

tmrd.Ucn Fs ' fi— - .t — 

DWS 0e3ts:fs«. C?s. r. W’wiri... :.-s,: 
Growcu-j«r^ 1J3 M.*7 r.'L"_^ 

Delta Grcup 

P. O. 3c* 3012. lii. 

De:r.:rrv.Mar.4. * — 

Deutsche- In-.-ostmcnJ-Trasi 

Pw:cn Ei->-*-:-'. ■ r : 

Crtr.IrJ 1JV', -2 - — 

tor.Fr«f-'*;’?s- s.- : — 

Dreyfus lnterro r, iL'V-lr.r lew. Fil. 

p.c Eo* .'*•• - -. - - :•■- 

NAVFefe. 1® i.lv. "J -."l ... . ' — 

Emson £ CnJ!. t T... 

P.O. fits 7", i: tr i-.-r.e-. C'.:-i 

E.3.I.C.T. ’ L5:’ ; 21. 

The Enriii.': PxiC~~..3r. 
nrueZi-zr; E(2 _ 

E. C. ime-nr r — J ..• 

E. AStr- Hi* ■- ; — ■ . 

E A. Ea-.'«* .. / ’• 

Vkar.ga’e Cr. ’ ■* . • J 

*lft:: wtj-jv, Mir:\ 

Eurtbsr.e Ksliirv. TC V. 

Handel i u:e 1“. i*. 

L oede:* Ltph: t r. : V. 'i:r LI., EC.'. 

7«. K-S47 -n: _ . . 

e-cto hu* 

F ft C Mgm;. Lt-. Ir.r. It 

2-2. Lam'U F l AWf h . L - ■- 

Cerier^r- fj ... !■...• 

F. AC.Crienii -2 , Lf-.. . ■ ; — 

Fr.-r, ill-; . F - -t- 



en. Eouity 

Ind. Pen. Property _. 
InA Pen. Fixed InL— 

i.nd. Pec. Cas/i - 

InA Pen. Balanced _ 
Irxi. Pen. D™. AJm*.. 
Men at Feb. 


$2t° 

1047 

992 


1273 — 

104 6 
1043 
104.1 
1102 
103.4 


Merchant Investors Assurance? 

Leon House. 233 High St, Croydon 01-686 9171 P*?.- 1 
2007 I ,._.J — U-S- 
2257 


Man. Fund Inc 

Mar. Fine Cao._ 

Mao. Fund acc. 

Proo. Fa. Inc.. 

Pruti. Fund Cap 

Prop. Fd. Acc....-—. 
Prop. Fd. lnv_._ 
Fixed Hit. Fd. Inc. — 
Fixed Int. Fd. Cap.— 
,FJ. Inc. 


Property, 


88JL«a'fcflhaUSL,EC3. 03.-538^ ffendcrum AdminhtratMn (rO(bXc) P’S 

J}« - d us 5. nw o^jSSm pn 

nen am. or tar. m ..... u - Fmtds 44 

ffiMSKaiB rn^3 S is 


KatestlK H :~l 1® ‘ (niftdB| 

Do. Acorn. J393 


BJsbopsgate Pngrmsne MgmL Co.? : ^tWnl 
9, Simopsgate, ECa 02-583 6?B0 

^^ro-^ 2b-.i«7 ga3 =d 284 
O^rti.l-Fefa.26 „®65 2WB ZTl 284 
•^iktsUAdw^ll^Schli 

Bridge Fund Managers faXe) ■ — , 


JttAmj 134.4 



s \\nf*£ 
i MiROil 



The British Life Office Ltd? ( a) 
Reffaoce Hse., 'Soihridge Weto, KL 0892 

Brown Shipley ft Co. Ltd.? 

Harlandr Hse, Haywards HTh, Sx. 0444-58144 



18 £3i 

Investment Inteffigence Ud.? (aXs) 

15, Christopher Street. EX12. 01-247 7243 


Practical Invest Co. UtL? (yXc) 

44, Btoanotuy So, WC1A2RA 01-6238893 

BS£t»±z :W MS:d tt 

Provincial Ufe lnv. Co. Ud.? 

222. Btxhopsgate, EC7 CO-2476533 

gSfeUS?=^7 

PrudL Portfolio Mngn. Ltd.? (aMb XO _ 
Holbom BavECIN 2NH. 01-4059222 

Prudeotiai [139LS 148JH-L0I 575 

Quitter Management Co. Ud.? 

The Stock Exchange, EC2N 1HP- 01-6004177 
Gen. FA —1132.4 

Incnroe 0293 

I rtL Fimd— [1.11.0 

Refiance Unit Mgrsl LitL? 

Reliance Use, Ttrtirldge Well* KL 089222271 

SSSSSWSfei" 

SrirfortfcTsL Inc. — p 

Ridgefield Management Ltd. 
lFinsfawy Sq^EC2A 1PD 01-5886806 

Income UT-__ ®-4 9291 -0.9 12J4 

ImemUcmaf UT [976 1M.9| — L3( 2JJ5 

Rothschad Asset Management (g) - 
72-80. Gatehouse RA. Aytehuty. . 02965941 

siw^isiP fl-jl m 

H.C. InA FA (ActiPj.. ■ gS -LS LB 
N.C. Smflr Coys Fd — R0L4 24J(-Q7| 4J4 

Rowan IMt Trust Mngt. Ltd? (a) 

Crfy Gate H», FtosbunrStc, EEL W -6062066 


Wirier Growth Fund ' 
Ktog William Sl EC4R 9AR 
income Units . .. .379 

Actum. Units - .-0 9-5 


01-6234951 


14. Nr a settlrmea dry Mar. 17. 
FamBy Assurance Society 
(Sm Ptarowd Springs Group) 

Gartmore Bonds . , - „ 

For urrirr lying imH pneet of Garirooro 
Lloyd's Lite Bonds see Gartmacr Fund 
Managers under Authorised Unit Trusts 

Assicuraziom GENERALI S.pJL 
227, FencJttrzhSc. EC3M5DY. 01-4880733 
Inll. Managed BonA_|1002 105/4 --—4 — 

General Portfolio Life Ins. C. Ud? 
Vatlr^ Hse, Crossfaraok SL, ChedumL Herts, WX 

Portfolio FA J 


Equity Pens. — 

Money Market 

Money Ud. Pens _! 

Deposit 
Deposit . . 

Managed. 


L8 

Mt 

145.4 

171.4 
1283 





G LCmhRjn'* . 

G.L Equity Fund 1 

G.L Gilt Fund-. 
G.L-lntl.Fyrt 



r. VIWVRLff 

iMf IS 

1144 ■— 4 272 


ilia til 


Abbey Ufe Assurance Co. Ltd. 

1-3 SL Paul's Churchyard. EC4. 01-246 9111 


(Fund. 


Convertible Fund._._ 

WMoney Ftmd 

VProp. Fd.Ser.4 — 

?Man Fd.Ser.4 — 

tpEqurtyFASer. 4 — 

VConv. Fd.Ser.4.— 
Vttowy FA Ser. 4 — , 
VFIxerf Interoa FA_. 
Pension Property — 
Pension Selective. — 
Person 
Pemjon 


III 

pA8 

m 

1249 

11230 

li 

m 


Pension Equity Fd — POOS 


Prices at Mar. 4. 


*’3 

37.fi 

194.9 1 
2143 
114 b 

SSI 

423 

1315 

129_^ 

m 

m 


Tuesday. 



Albany Life Assurance Co. Lid. 

31 Old Burlington SL, W.l. .01-437 5962 


Ltd. (aXsJ 

01-6067070 



Intel Snail (Vs 
Key Fnd 
25, MBk SL, EC2V 8JE. 

Key Income FOTj^—i ... 

gss/t* 

lOrinwart Benson Unit Managers? 

20, Fendureh Sl, EC3 01-6238000 

. UnhFdlr 
LUnttFAAc, .... 

FA IdV. TsfS.. 

CBTAJilTsLAcc. 





fFiierflnf‘^'1 — ; 

^sasssrsssssr- 

VProc.Fd.AcC 

•Wplejnv. Acc. . 



Royal Tst Can. Fd Mgrs. Ud 
48-5(6 Cannon St, London EC4M 6LD 01-236 6044 
Capital Fund 1778 83-64 1 3.97 




Erty^Fen .Fd Acc — 1 


1225.2 


fisif 


137.9 

2042) 

297S 

232M 

ICC if 


fl--- 


Canada Ufc Unit Trtt Mngrs. Ltd? 



Nad dealing 
Saturn Fund Management Limited 

66, Cannon Slre«, EC4N 6AE 01-2361425 

1 Im 8 o ^ i &": |i ^ oe ^ i j_rd it« 


L ft C Unit Tnist Managenwit Ud? 
The Stock Exchange, EC2N1HP. 01-5882800 


Save ft Prosper Group? 

4, Great SL Hrieos, London EC3P 3EP 


Can. Gen Disc 
Do.G«i.Acct| 
Do. jncomeDt: 


ijetts&ndUS §8 

Legal ft General TyndaH Fhnd? 

3ft &tynge RoaA Bristol. ° ZT2 t ^?^ 

Leonine Administration Ltd. 

2, SL Mary Axe, EC3A BSP. 0WB6114. 

Leo DbtrflxxJon— B93, 




728.1 
15L0 
194.0 

S2.7 

Pnl.Acc 2 70S 

G'ttLMon.Ptn^cc — 157 0 
Intl.Mi.PnFdAcc — IttiljSJ 

Prcp-Pef-toF — 159.1 

Mteie lnv. Prti Acc -1254.9 

AMEV Ufe Assurance Ltd? 

Alnw Hse, Ahra KxL, Relgate. Rsfg3fe COlOl 

AMEVMaiuwetf OSS.4 J63T 

AMEV Mgd *8' R24.1 

AMEV Money Fd. —019.1 
AMEV EwforFA — h?0J 

AMEV F.xed Im. [750 

AMEV Prop. Fd.—. .1120.0 
AMFVM7cfP«n.Fdenor.6 

AMEV Pen. Dlil 

Fletifund ___|77.9 

AMEV/FnaBaglsa 
American.—. 


POHTdlldMan. lr*L_|_ , 

Portfolio FuJ. InL [514 

Gresham Life Ass. Soc.' Ltd. 

2 Prince of Wales Rd, B'mouth. 0202767655 
MJA 215 

Jills 124.) 

_.___12D3 

I.L. Ppty. Fund |U7J 

Growth & Sec. Life Ass. Soc. Ltd? 
Growtij & Sec. Ufe Ass. Soc. LuL 
. Flnete Flnaice— _| 1079 

Landbanfc S*« 53.00 

Landlonk Scv Acc — 123 0 1 

G. & S Super Fd. } £B20e 

G card Ian Royal Exchange 

Royal Exchange, E.C3. 01-2837107 

f^KSTBM ZBfl-J- 

6TC Linked Life Assaramz UmKed 
- Managed Initial 
Do Accum — 

Eauiry Initial.. — -, 

Do Accum. 

Fixed im. Innlal — 

Do, Accum — . 

imernalkonal InHial... 

Do. Accum. ..... — _| 

Property irwW— , 

Da. Actixn — — 

Opa-.it Initial — 

Do. Accum. 

SHE P euam 
Pens, itaroged UMui-1947 
Pens. Manaotd.Acr. -194.7 
Pens. Ecpiliy Initial -|9J.6 

Pens. Eolhiv Acc 

Pens. rxd. (ru. initial 9<J 
Pens. Flmd InL Acc.. njJ 
Pens. Inti InUial 95 4 

Pens. Irt'l. to. 95.4 

Ptns. Prep. I nil ill 9p.D 
Pens. Proo. Acc. 95.0 
Pens. Desos. Initial 95.1 
Pens. Depot, to 95.1 



5911 
- 


Manned Pens. 

~ ! 


NEL Pensions Ud. 

Milton Court, Dorking. Surry. 

Nelex Eg. Cap — 

Nelex Eq. Acorn, , 

Nelex Money Cap « J 
Netex Mon. Acc| 

Nelex Gth Inc Cap _J 

Nelex Gth Inc to 

Nel Mxd.Fd. Cap.— 

NelVhtd. Fd.Acc— 

Nelex Deposit Cap — 

Nelex Deposit to. ,_u ... ---- 

Next ion. day Feb. 25. 

NPI Pensieiu Management Ud. 

48 Gracechurch SL, EC3P 3HH. 01-623 4200 

f - 

New Zealand Ins. Co. (UK) Ltd.? 
MaUfind House, Southend SSI ZJS 070262955 

KM Key lnv. Plan — K 
UK Equity- L 

American — 

Pacific. — 

Property — 

Gilt 



Fidelity 

P.O Sfl* 


rjr.i. c. I.CS 


Fttehuia. Fn-x: .. j 
Fidehit Pa;ii/c I'd.. . 1 
Fidelity Wend r j._.. 


Hvivh i 

SL*S ; . i- 


I. Equity Fd 

Rel. mn Ac. I , 

ReLPIanCap Pro.— - 
Man.Pto.FdAcc._-, 

Man. Pro. Fd. Cap. 

GOt Pro-FdAec. ! 

G)lt Pen^o. Cap.. 

Prap.Pen.FdAcc. 

Prop. Pen Fc. Cap. 

C ul r. Pen. Fd Act. 

Guar. Pro Fd.Cao. 

DA.PenFdAcc— . , 

DA Pen.Fd.Cap ! 

Trans international Life Ins. Co. lid. 
' 2 Bream's Bldgs, EC4A. IN U. 

! Man. Fd. — 1103 
lEqurtyrd-twj 
Fa.-. 

_ t Fd. 

9Senn?MonrrFd. 

WTidio tnvesL Fa. — 

•Tulip Managed Fd— 

VMnfid. lnv. Fd. InL- 
•Mngd. lov. Fd. AccJ 
MaitTen.Fd.Cap.-i 
Man. Pen. Fd. Acc — -I 

Trident Life Assurance Co. Ltd.? 


Fidelity fr’«rL i L: f.. 

Waterloo I he.. lr.-. Cl, 3t. Si-.i.er. Jj.s: y. M. ' 

275a 1 

Sen?5 4 fimn' J _ !:' "■ '7 • ' — 

Senes D (Peer-:; ._'C ' ' — 

Series Di Am A'.'.) - V s L-* - -T-- 

Stertuig Fixes Ira— .-I-r.i. ?u-; ...,.[ -l-a 

First Viking Csnur: r.£?*i V 

10-12 St. Geoige'; S:. LV j:L' C.-li ITOT 5 

FsL Vifc. Cm. T« \l m > 5 '55-: c-v 

Fleming Japan Fl*T7.‘ 2.'- 

37. rue Mc:re-J=me, Lu:? 

FF1einmin'.;hlir5 '.'CT-'— 5?! . .. — 

Frankfurt "rest lr.rts.::s:-.l— T“-.* 

Neue Maurer S;s;2t 7 4-7i 



London Road. Gloucester. 

5 W Ll ^ ? 


045236541 



High Inc. Equity 1950 

Highjnc. F>d- fra — 

Norwich Union 'insurance Group? 

PO Box 4, Norwich NR1 3NG. 060322200 

ftsasi==ffii !»♦“- 
Wteiffi Sian 
Bff!Mtes£ rw 3 ! 



:;3 - 

Pens. Gik Edced to 
Pre.Cid.Dro Acc — 
Pens. Pty. Acc.— 

Tnh. Bond 

•Tide. G.(. Bond 

■Cash toiae 


-Oti — 


G.T. MEMTcmcnt 

«MS£L«is 

Anencr Gill Et^e - -Is*) -i- 
Anctar !nr. Fo.. . — 



20CL0 . 

lor £J00 preauin. 


TyndaB Assuranee/Pensisns? 
18, Canynge Road, Bnstai. 


Phoenix Asstwance Co. Ud. 

4-5 King WiBiam SL, EC4P4HR. 01-6269876 

Wealth Ass 11298... .13651 -Ul — 

EbV.Ph.Ass.. lOfl.ClH .— J ~ 

Efa'r. PhJEn-E. 1 103.9 109.7] JZ3 — 

PUntied Savings Group 

25 Worship Sl, London, ECZA2AB. 01-920 OU1 


— 1st Managed. 

— 1st Fixed Iraerea. 


—J — 4 th Managed, 


ISi 


— Hamhro Ufa Assurance Limited? 


5«h Managed 

Pension Managed — 

MMSfc 1 


— 7 Old ParX Lane. London, W1 


Fixed ira. Dtp.— — 

Ecuitv 

Property 


Uriv. Growth 

assa 

Wfh hesme Ffeadt 
High Return 
Income 


encan.— 64.) 

ome — 102 

Growth 99J 

rial Fund — ■ 165. 


'5551-021 859 


UJL Fund* 


HZ*Bh 

m; "s»i3 


164.7 

w 

1 052- 

Barelays Life Assor. Co. Ltd. 
252 Romford Rd, E7. 

Bardajbonds* — (139 ? 


Nardi American— — 

Prices on ST! 

CariM IMt Fd. Mgrs. Ltd.? WOs) . „ 
MISwro House, tewcastlMvon-TVne , 2UA5 

n 

Ned (teflng Me IM 



KEqdtr — 1493 

adMSr-^K 

Lloyds Bit. Unit TsL Mngrs. UtL? (a) sTaSSI 

- - -s - — J 

-i, 

O a toyiii . 

Do. (Accum.) 

Extra Income 


S.MHM9 4.97 


01-6231288 

*-QS 


01-6384121 income 

- \7dM 

CbarttiH OffleW Invert. Fand# arau Cos. ft, Roy— jgl 

77 Loadon Wall. EC2N 1DB. 01-5881815 Do. (teuniJ 


77LiMlg(iWril;EC2NlPB. . 

tst&d M JUf 5SSSS 

Chiaftata Trust Managers Ud? («Kb) 0 


for lax esmCtuSTalis, 



5L8I-HU! 4J2 

& 


ztl* 


ddc ~ 


01-2832632 Lloyd’s Ufa Ihft Tst Hngrft Ltd. 

M ■JSSSS^tSS mh mn ifffS 

Local Authorities’ Mutual IdvmL TstJ* 
$3 77, Loader Won, EC2N 1DB. 01-5881815 

ero^. M rat SBBgttLgy. 

5m^ 1he- affS 

American. “ 


lLNeWS£,EC2M4TP. 

..eessii 


^S^GGatTsL 1 

Sraafier Co'sT rust- f 




Fond Uwagtrs (2) 

; St, Manchester. J 061-23656® ( Amro Urnts) 


B-flflnaed 


Ml* 


A-*:: 


rth F* 






.» -• 


>» 


CraigmBimt IN* Tst- Mgn. Ltd. 

40 Buddefdwy, LAOdon EC4N flBD. ox-248 49G4 

S+fc =m - 

VSffitgiT 

Crescent IMt TsL MmoL Ltd. M(g> 

AMeMHeCros* EdtahwahS m*&Vl 



I Actum._y ate>] 

(toSttfew 

ConverdMlpt^^m 
OvidrodHri 



NtiTES 


Prion are'fo- penoe unless oBnsW is o InftaW. Kapuro — 

Yields %tshowniAiiitcohUH) allow fbr all bqlng CtojmUrtls}. 

rayJBn ansues E®= 

4 .0 Tathn^. ^opro M BggS BHj 

- , w. * SHigle 
Offorad price Includes ai 
sctanmhiua.j Offomtpria 

all expusas 

s 


0 ESUtnaKO. 0 Ttxa 
h Dtarttutfon free of 



Select Income— H 

121 

•Prices w Frit 2r»a ss*. 4 r- M ar. 

SeotUts Securities WL 

seeeI mu 

ScWednger Trust Mngrs. Ltd (*J(c) 

140, South Street, DorWng 10306386441 

— — 2 -S 

H)5 2.22 
-0.7 086 
-<U 947 

30.7] -0 J _5J3 

33ja^LI 



Managed Cap...—. 
Mar aged Acc...— . 

Oversea 

Gill Edord — 

Amei'un Acc 

Pen F.l Dep.Cep ] 

Pen.FJl.DroAcc — 

Pen. Proo. Cap 

Pen. Prop- “CC. 1 

Pro. Wan. Cop 

Pen. Man. to 

HEH£fc= 

Pen. Eq. Cap.—. , 

Pen. Eq. Acc— 

Pen. sis. Cap 

Pen.B.S.to 

Pen. DA.F. Cao 

Pen. D.A.F. to. — 


1C0.6 

nfi.7 

2D95 

159.5 

2LZO 

14C9 

m 

Ka.2 

0562 

P325 

m 

m 


01-4990031 

ij E 

mo 

1395 
Z745 
375 fi 

pi 

142.7 
159.4 
3136 
52991 
349.' 


1170 

12&8 


B49.« 

13(L9| 


w- 



3- Way Mjr.fa 

Do. Pern. Feb. 21 , 

Eourtv Alar. 6— . 

Bond Mar. 6 

Property Mar 6.— 
One neat lnv. Mar. b , 

URtnv Uar.fi 

Deposit Mar. 6 

Mn. Pro. 3-W Fro. 3 
E9AtyPeti.Feb.3-. 
Bond Pen. Fen. 3.... 

Bon. Pen. Fro. 3 

Dep. Pen. Feb. 3 — 


giS 

p^8 

1*4.6 

2038 

3174 

1W3 

U9.4 

15&2 


,^° 

Oo. C Britannia £8.7 

Do. D F«L InL B25 

Prop. Equity ft life Ass. Co.? 

119 Crawford Street, W1H2AS- 01-4860857 

ASH Prop. Bond -J 

fex E asste£| 


Vanbnt^i Life Assorance? 
41-43 Maddox Ldn. W1R9LA. 


ManawdFd..- 
Equity ft— - 
Irani. Fd 


§i 

ia?i 


_ Property Growth Assur. G LtcL? 


— Leon House. Croydon CR91LU. 


01-6800606 




SssftSftif 1 " 

Mart et .Leaders 
^f.iGmTrSZr^'i 



7.U __ 

13 -01 

' ! 13.07 

iSus 



MWH9KJ 

Man^e^vAcaro 1219 

Do. Initial . 113? 

Gilt EdgPercArc— 112J 

Do. Inraai 1025 

Money Pros. An 120.1 

Do. Initial 109.6 

•Correas unit value MacA 

Beehive Ufe Assur. Co. Ltd.? 

71, Lontiard Sl, EC3. 

Black Hone Man. Fd' 

Itorased lnv. Fd., 

Properly F4 — ... 

FueSjnterest Fd 

Cash Fd 

Income Fd. 

Extra Income Fd 

WrtdmdeGrthrthFl 
Balanced Fd — 

Canada Life Assurance Co. 

2-6. High SU Potters Bar. Hrots. P. 8ar51122 

Cannon Assorance Ltd 
1 Ofynpic Way, Wenddey HA9 OHBL 01-902 BS76 
• goj? m 


Hearts of Oak Benefit Society 

129. Kings* ay, London, WC2B6NF 01-404 0393 

HwuerO* 141.4 4*JJ 5 — 

K9I Samuel Ufe Assur. Ud.?_ 

H LA T»r, AdShcompc Rd. . Cray. 01-686 4355 


Nat _ 

Abbey NaL Fd. 
IrwesttneraFi — 
Inrosonent Fund (A> 

Equity FnnA — ., 

Eqaily Fund (A) - — 
Money Fund--, 
'Money Fund (A) 
Actuarial Fund.. 

G4t -edged Fund v .__ 
Gilt-Edged Fd (AJ 
f Retire tomto*. 

•immed. A iwrtv. 

nternaiional Fd J 


APtopertv Units.-..-. 
Property Series A — 

Miuiaqrt Uiw< 

Mhaagec Sertet A 

Maiuged Srnrs C — 

Money Units 

Money Series A 

rl»ed IrX.Ser. A 

Equilu Serins . ... — 
Pns. nUnaged Cap._ 


1288 Pus. Managed Act... 
— Phi. G-rtd. Cap. 


217.0 

131.7 
1739 
185 0 

,56 4 
136 0 
ltH2 
IQ] 9 
303 2 

$£7 

1140 

UJ3 

116.8 
1245 
UTLO 


Pits. deed. 

Pens. Equity 'lac 

Pens, Equliv to 

Pns.Fid InLCaa—. 

PiB.FvdJnt.to 

Pens. Pr op. Cap 

Pens. Prop, to 

imperial Life Ass. Co. of Canada 

Ifmenal House. CioWard. 


222.7 
138 7 
188.4 
UD6 
3015 
1435 
'15.0 
07 i 

&1 

1Z5J 

404 


181 

1155 


g?.s 

t?K 

m 


J Prop. Growth Pmstra 

All Winer AC. Utt| — 

— flrw. Fd. Uls. 

“ PensttnFdJJts.- 
C&n. Pros. F4 — 

Cnv. Pro- Cop. Ut.. — 

Man. Pen. Fd- — —| 

MJx. Pens. Cap. UL. 

Prop. Pens. Fd 

Prop.Pens.Cap.Uis. 

Bldg. Soc. Pro. Ut — 

= c B i^^ 

” GiltsPem.Fd.Cap.-j 

“ Providence Capital Ufe Ass. Co. LM- 

_ 30 Uxbridge Road, W12 8PC. "" 



Van bra gh Pensions Limited 

41-43. Maodot Sl, Ldn, W1R9LA 


>751' -0 4f 
29d.4 -]5 
100.7 — 0 9 
173.1 +DJ 
193 C +0.1 
1415 


G. T. Ftuliv: si. -[.ID- 
Gait more ieve sl. Lie. i.ir„ 

2, St. irjn. Ayy. Lc-rt:: 51:.. T'7-l 

Grtmsro Fiar.' ftli-ii:-; -- ■ 

4J. BtazS S: .Hr He.. — j. *; .. i 1 ;.* •> 

Gi(t f i3-c;je-^y; .. j, -t- . .. .- 

Ca-v.-ntro Fvc. .7:.- — •' i 

3507 Kuiahee- H-V i, :;_1 - I i —. 

027232241 jrx i ?:a. U. Til. 

Jasanri.. r O.-.' .. ' . 

N. AamrAcn Ttt • J. ? i . 

IrKI. cars Fmi Six 7. . . . . , 

Calsx.t Fsr=J ~ n i-« 

P.D. Etc j2 3!^?:.: .’fi . 2..:" i 

Gartrrjre :ni. im. _.i_. S 2 ' — 

Gartmore Ir.-I. in." — 9 .... 

Hatnfcra “-r.- r.Tr.T.:;. Lii. 

2110, Cnib'i^i Ce-:->- -•?*“ 

Japan Fd. ttsr. 7 r- : - 

Hambras 7cf. Kiss. tJ.l.I -I-. 

P.O. &ox Eo C.u;'.r.-. 0>:C 1C: : 

Capital Ret.'r^? r47. ’ij?[ j 

Cl Furs I’;.' 2 3. • : 

Special Sits, r l:C — 5- -■ -> 

InL-d. icU. -II: ■ -.1 ‘ • 


01-7594923 


Ini. Earn;-. i-i.'.'-k yl 

Sh- W 5L? L_. 


j 


Managed. 

FmS? I nterest ZT.T 


l»fi 


Property. 


— Gtorameeo., 


iv) c 


1153 SZLfl 
35.7 . m3 
36.12 


01-4994923 
12 -J.flI -I 

140.7 1 


Welfare Insurance Co. Ltd.? 

Wmsiade Park, Exeter. 03=2-52155 

MoneynwfcerFd 1 1109 A .1 1 — 

For Other ium, please rrlrr U Toe London E. 
Mipchnirr (imp. 

'Windsor Ufe Assn r. Co. Ltd. 

Royal Albert Hie^ Sheet Sl, Wnriar 6S344 
Inrastor Plan Units — f 
Future Assd.Gi 
Fix ire AsuiG 
ReLAssd, 

Flee lnv. 


Ir-L ... 

lrr.fi-'> 'B'--.. .. la, 

r-i ck cn ;. • ■•j -r> fit 3. 

f EiAok -ru. 1 ’ rr? si tru . 

Henderscn Larir.^ Gse-^ 

SOI. to-ct'tr*. :: rr::.r. ;::**.: -c 
Japan F9. FL’«. 5. ... J'/fiTT- I-.-’i ... — 

JajarTejt Wa-.3...! L' - .' .. — 

p.-c-urc i. ; _ 

EctdFit.fAi.Ci I i 1 ’, ! .. I 5 -. 

PO Ecr 71. 7 Km- 3*. !>.— Ftc. , 

GUi fa ii.-: 

■InciHi.v l: ~-Ss, tl^.- .-. 

HiU-SamL-L? ft Cc. fCjsrrcii :r : ---• 

6 LeFeten? SL. Si. • Frri L^.v.v. • C *. 
GuermayTsL llfil U Ti -1 _> J ~i 

Hai Samuel Isomsv 

P.D Bciir Jc r. :« 


Plan Units —I9L1 95.7| | — p n i -"Tv- ' • - 

$mk p =i= }=-.-■ nr 

1 Pm rS.K I .—.j — H.S. r.ufl lit r: .’ u '. s ■ ■ 

'.Growth 11299 31&6| — I— Bo 1 2b22. nr imH r-;. 


01-749 91U 


■taraetja 


71255 


iiatau" 


sa=d = 


Equity Units..- 

Property Units 

Equity Bond/ Ej ec 

Prop. Bond/Exec 

“ ‘ BdiExec/IMt— 
ii Band 


.. lyAUum 

Property Acam.— 
Mrwd tou 
2nd Equity. 


J. Henry Schrader Mbgg ft Co. LtiL?(aXc) 

320, Cheapside; E.C2. " "" 



and Property — 

2nd Managed 

Sad Deposit 

2«IGifi— 

2nd. Amen on 

ZodEq-Pmaito-. 
2nd Prp. Pem'to — 
2nd MgcL Pens/to _ 
2nd Dep. Pens 

' GatPtmA 

...Am. Pees/ Acs 

bAES.l.F—. 
LSES.I.F.2. 


fiin 

mi3^17A 


i izm 

16.li-C.ltf 


127.9 

1132 

w 

14L3 




3 

-u 

■-a:i 

-oil 

-ID 

-1.7, 

— 0.9| 

^OfiJ 

-13 


JFdj.19~.a9 

"Recovery Mar. 4 — 24 
"S^wc.EtMar.4 — )J36.0 , _ . 

•Fur tax exempt foods i 

Scottish Equitable Fnd. Mgn. Ltd.? 

28 SL Andrew Sq-EdMxrsh 031-5569101 

.SSSI— 8S_ . Fold IS 


Deafing day WMneaday. 

Sdag Unit Tst. Managers Ltd.? (a) 

P08w5U.Bd*nr.Hse,EXA 01-2365000 


IS 




m 
D il 
m 

249/ 

124j 
127.0 
107.9] 

93.M 

485 

Current' tSue Uareh 7. 

Capital Ufe Assurance? 

Comstor House, Oiapei Ash W’tan. 

SS£d 

Charterhouse Magna Gp.? 

Slrplcmnn Hse, Bronri Cenire, BleteHra. 

MUranKeynK. 0908M127Z 

Chrthse Energy 153-2 — I .1 — 

MatraWASoc — 1-MjJ JZJ - 

Magna — 154.71 — — | — 

Chieftain Asstuaitce Funds 
11 NevrS«re«, EC2M 4TP. 01-2833923 

ss5p 7 vr 

High Inaxne.—, K5.5 9fl.f 


-04 - 

09022852Z 

izi z 


GromlhFd. Mar. 7 
Pn. Man. Fd. Feb. 27 [81 0 . 

Uftt LxiUd AWfol? 

Managed Fund fjQfi.0 UL; 

Fixed InL Fd..— 10>3 103. 

Secure Cap. Fd insl 113 

Equity Fund uOSA IM, 

■Irish Lii's Assurance Co. Ltd, 

21, rt-shwv5quare, EC2. ' 

Blue Chip K3n.ll 1 ... [78 I ,S-I 
Bi Oinset March i - 1W J 
Managed FukI - — 332 
Maned. Fd. Ser II.... 152.0 
■ Exsitbl Man. Fd Lj2x 
Prep Md. Maniil ., ®24 
Pros Uod.Crt Mar. 1 . 26b 7 
Prp.Ud.GrthSer.il 125.4 

King & ShartflU Ltd. 

52 Caronm. EC3. 

Bond Fa. Exempt __J£S9 32 

L=ngtam Life Assur. Co. Ltd. 

Langnara Hie.. Holmbrtolr Dr, NW4. 01-»35211 
Ham« Pen. Fund ,-fUSO J}0| = 



01-6288255 


2465 — 

107.4 — 

137. C ..... — . 

244 fi — 

ao.7 - 

132X1 ._4 — 

01-423563 

91091+053! - 



l raid. Ate. 

Managed Fd. Cap. 

Managed Fd. to 
Property Fd. Cap. 

Properly Fd. r~ 

Provtndal Life Assurance Co- Ltd. 


i me., noiinuroor l 

Pen. Fund ,-(1050 
i 'A' Plan . ... jfi3-B 

fond - . {165.9 

P) Man Fd f»S-2 


Ungftam 1 
•Proo. Band. 

Wisp <SP) 6 

Legal & General (Unit Assur.) Ltd. 

loShEU. Ha ‘* < ^“'•bSWhISS 

Cash Initial.—. — '-(?9jr! 

Da. Accuro. .—.—tip? ? 


Burgh 
10751 +0.1J 



Inaeme & Growth 

Basic Resources 147.27 

Osh 


Equity InriiPl. 

Do Aeon 

Rvefl I nil U r — .... - 

Do. Ac^um J43.9 

imt. imiial- [llp-s 

Da Accum. — p~ 111® ? 

Managed Initial 

7)0 Lf'tm .... 

Property initial 10fa5 

Dd. Accum. . ..---JIM 7 
-Legd & Grand li 
Exempt Cain IniL flll.h 

Do. Accum..-.. — 179 7 

. Exempt Eqiy. Inn.-. J79.1 

DQ a rna n ».*•>» 

Exempt Fl*eq Inrt.— 

5a Attum - - — 1643 

Exemm Mngd, l»t .SJM 
Do. Actum - if J.J 

Exempt Prop. InIL — }\38 
Da.Ataro..i.— ■ — i + z - i 


151.;- 
116 
1ZS.1 
143.0 
153.9 

mi 
1201 
Pension) Ltd. 
117 5! 
1 »' 
188, 


115 71 +03 

i*pM 

+0.4 

Sl 

-Oh 
+01 
tOJ 


•222 Bhhopsgaie, EC2. 01-2476533 

Pro*. Managed Fd — f 
Pro*. CashFd...— , 

Gift Fluid 

Properly Fund — 

arte 

Prudential Pensions UnKethb 

HoRtfrn Bars, €C1N 2NH. 01-405 9222 

Equity Fd. Feb. 20 — li 
nxedira.Fefa.2p — li 
Prop. Fd. Fefa, 20, — -L 

Reliance Mutual . 

Tunbridge Wells, tort. 0892 22Z71 

Rel. Prop. B*„^|2T6.9 —4 — I — 

Rothschad Asset Management 

Sl SwllMns Lair. London EC4. 01-6264356 


““ hLC.P/1 


TSo* sib." perdrilMrtH ^fr il'Us* 


OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management Limited 
P.O. Box 73. Sl Helier. jersey. 0534 73933 

AlMny 5 Fd. (C I) — fSLLircfio 237^771 „«.J 162 
Nen dealing March 29. 

Alexander Fund 

37, rue Notre-Damf. Lcrerabounj. 

Alexander Fund — —I U?411 54 , I — J — 
Nr. siet Ulur Mar. 1 

Allen Hanrey ft Ross lnv. MgS. (C.I.) 

1 Charing Cross, St. Keher, Ay.. C l. 0534-73741 
AH R Gilt Edg.FS. 10138 lLB=a j 13.97 

Arfauthnot Secorities (C.U Limited 
PJ). Sox 284, Si. Helirr, Jrrsey. 0534 76077 

Cap.TsL (Jersey)-. -1112.0 SlU 8A2 

tttxt deJlrtn March !, 

GovTSe«.Tsl |50J .. 83,3-0211534 

Nen valiuii jo> March 1- 

East AlntUsLlCI). ,.IUL£1 1190) ,.-.J 315 

Nen aeihrr. Matin 20 

Artwlfent Slip. Fd. . .1106 4 „10ta....4 — 
Neat eeafoig aw Mach Jft 

Bank Of America International S.A. 

35 Botilnarl Royal, Luscmbourg G.D. 

WUimest inane 10534I-0.79J 6.74 

Price, at Mar. 6, N« sub. day Mar. 1Z 

Bant; tie Bruxelles Lambert 

2. Rue Or ia Rrsescr 8 1000 Bratsels 

Renta Fund IUSSUZ 535b[-0.«| 923 

Barbican Managers (Jersey) Ltd. 

•P.O. Sox 63, SL Helier, Jrney 0534 7<S06 

6aro.lra.Fwri |99I Z05A J 5.00 

Barclays Unicorn ifrtcmaCtami 
1. Charing Cress, 5 l Hrlroi, Jersey. 0534 73741 
Overseas Income —.139 7 41.81 .„..[ 24 0 

Unriotijr Trust U£J12^ 13 4fo j 200 

(MBnart Trust ItlSWU? 9 Z 8 S J W 25 




:-*S 0*r-^a.Fi:_ •' 2.V 

CS.-Fdfi:i) lo :t -i . — 

Crossbar. FJ (Ac:.) - - -- ■ — 

itf F d. (fasti itaL.: i:.: -i.:-. - 

N.V. Irctcrbshrer 
P.O cO: 52s, Ds'S Po:.".? 

Esmircfea r?L' "7TFL'? ’-I— — 
IistB.*rc=l«Crj:l ?-c‘:.c .V*. 

P.O lie- Xisl f-. rt - . .is. 

Js,rl>nEqj .’J. -i'.- — 

J.E.T. r.'iir^ars ■ L\_. 

PO Sit *?. A.1I.XI .-iv r . . ICr-!*.':' 
Jrrce/LaiRj.T:!.. li' . :.’;i — — 

Jardiu FI’nitK: C. Cy. 

4Uh Fiaor. Cur-Jjr;';: .’l.” ’ 

Jj-d.-i* Es:n 7s: . .. — . 
Ja*d.v J'pe.FJ * ... J li -?.. s. ■ . 1. 

JcrCmt S.£ i. J i-S -V._. • ■ I — _ 

jarairv.- F^m. irc 
Jarhw 5e:qr;:u*s . j i,-i% 

Inn Pac.E.-c-. 1 , :n;.;... U 1 ’■ 

Co. (Asm.) !... 

Kfti'.a-. li -L-.-. - 
Jier y;t ccj .'.r. 

Leopold Jcw?b ft Cs,-.r. .iij-ss; 

H«ri Ct . Si. Pen k-«. -S-.-— . . 

LJ Ste*!i.'t?Fu:. '-12: »■; 1". :?>. . 

Kent p-S<M! Z’jr.v: 

1 Cranr’ Cras-.. St. hr .u r „ . C-. . 

Capital Funs '..V' i. T ' ... 

traipx-farc:. . c-r 

Gil: Beni lil Cift 2,. : . ' « ~ 

Keyser 'JU^tsrs: Lii. 

25. MiG Street. ECrv 3JC. Gi-iCsV 

Fcntriex i:^)' S : ' Z\ 

fc-iAffri i:.-. . } — 

Central ;*.l It i j:. — 

K:Eff ft S.'usscr. Pftsgp.. 

2 Chirnj C-a.i. 5:. r. ».•*►, :**??••■, 

Lalley tiir . 5:. Fit -r ui-'r 
1 Tterj-.Sirrr C*jwj!.;:. fi-V 
fiiti Fur-iJerte*J„..i: ■•.‘-b r ... . _ 

Gilt Trust l to a;.- [«?;' F;r.-. -ff il’.i 

Giit Frxl. GuenH-.“*iaN ,.-.j 12 *5 

Ml. 6«i S«t. Tri. 

FirstUDriiP.i..— ._IFi(. :y. i — 

First IrCl 1219.;; Llvi .] — 




W'l'TI’ 


1= 


173.0 
1805 
393.6 
1198 
178 h 


Royal Insurance Group 

New Hall Place. Liverpool. 

Royal Shield Fd 11753 

Save ft Prosper Group? 

4. CLSLHelen-s, D*„ EC3P3EP. 
Bal. lnv. Fd. 


P roperty Fd." 
GlfFo. 


PepPsift'-t 1 

— CanpPriK.Fd.T. 

— EqidtyPens-Fd. 

— prop too Fd- 

— Gilt Pens. Fd .Kwa 

— DcjKttJ’ras.Fd.f --- 13202 


883 

S5>3 

139.6 


051-2274422 
1B5.4J -4 - 

01-5548899 

i3i‘a25iq Z 
147.0 _ 

237 6 “12 


1; Thomas a, Dou#as, i 

UrttCOrr, AuH.Ejtt 

Dq. AusL Min..^.— 

Do. Grtr Polite 

Da. Inll, Insomr .M—. 
Dg, Ipe ot Man T«,„ 
Do. Manx Mutual 


rotenWl 27. 


Kieinwart Eqnsa.-: ' 

20. Fre ranch ESS. C'j -:2T C.13 

Eur fnreil I •' — I 5 M 

id Man. a>74««i Guernsey IrK.— ««..|?-. e _f ; ,i — r J7- 

0 721 ..... 120 Do toum. ... Fs Z. 
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BL revises 
target far 
cutting 
workforce 


NEW YEAR PRICE CUTS PUSH UP SPENDING 


Retail sales recover 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


By Alan Pike, labour 

Correspondent 


BL CABS management told 
union leaders yesterday that 
some 3,000 planned redun- 
dancies will have to he 
brought forward from 1981 
to this year because of poor 
sales In recent months 

The company stressed that 
the 25,000 redundancies -pro- 
posed under its two-year 
recovery plan were not being 
increased. But. because of 
“major changes In the busi- 
ness environment which have 
affected BL Cars in the past 
few months,” parts of the pro- 
gramme are being accelerated. 

BL blamed the effect on 
exports of the strong pound, 
the impact of last year's 
national dispute in the engin- 
eering industry, high sales of 
imported vehicles and the 
effect of fuel costs on sales 
of the- company's largest cars. 

About 3,000 of the proposed 
redundancies have already 
taken place through natural 
wastage and other means. 
About half of the 25,000 


LARGER than usual New Year — — — 

sales helped push retail spend.- RETAIL SALES VOLUME 
ing in January to "the highest 1976=100, seasonally adjusted 

level since last summer.. jrr 

But a recalculation of the n f; n „_ 

index shows that growth in — — — 

sales over the last four years 1979 1st 100.7 98.7 

has been much slower than 2nd ' 1D6J 99.9 

previously thought 3rd 99.5 96.7 

The Department of Trade 4th 101.7 97.9 

figures published yesterday Oct JJM 97.6 

show index of the volume of 2"*® 

retail sales rose by about 1 per » ec - 

cent between December and 1980 I 8 "- 102,8 97-8 

January to 102.8 (1976=100, Source: Department of Trade 

seasonally adjusted). — — 1 ■■ - — 

Food sales fell slightly, but in real incomes and possibly by 


Swiss ease 
curbs on 
foreign 
holdings 


THE LEX COLUMN 


A bumpy ride for 



All 

Retailers 

rood 

Shops 

1979 1st 

100.7 

98.7 

2nd 

• IWU 

99.9 

3rd 

99^ 

94.7 

4th 

101.7 

97.9 

Oct 

IMA 

97.6 

Nov. 

10LS 

97.8 

Dec. 

101 J 

98J 

1980 ]an. 

1Q2A 

97 A 


the change in the base of the 

indpx from 1971 to 1976. This By John Wick* in Zurich 
takes account of major changes 

In the structure of The retail SWITZERLAND yesterday re- 


moved further restrictions on 


The result is that the rate of j foreign Swiss-franc holdings in 
growth of retail sales volume a continuing effort to streng- 


Rolls-Royce 


is now shown to be much lower then the currency against the I Even with sterling a little 


previously estimated dollar. As from today, interest I lower the p-month change in Jjadex fell 3.4 to 452.3 


because some types of retailer may again be paid on foreigners* j the wholesale input price index 


were over-represented in the time deposits of at least three I should now be nearing a peak. 


previous index. 


months’ maturity, and the limit unless the oil market suddenly 


On the previous basis volume on forward sales of Swiss francs j tightens again. High interest 


was estimated to have risen by to fore 
2.8 per cent last year; the latest abolished, 
estimate is 1.1 per cent. The mi 


foreigners has been rates seem to have pricked the 
tolished world commodity price boom— 

The moves to protect the the gold price has come back 


WHOLESALE 


Food sales' fell slightly, but in real incomes and possibly by A longer-term comparison, Swiss franc were underlined by below $600. Yesterday the gilt- 

this was more than offset by an a decline in savings from the the rise between 1976 and 1979. the continuing strength of the edged market absorbed the 

increase in other retail trade. very high levels of the end of was estimated at 5.5 per cent dollar yesterday. In London it inflation news easily enough: 

The upward trend was also 1979. The latest estimate is a 2 per dosed, at a four-month high the real test will come with this 


The upward trend was also 1979. 


wum/ 


reflected in a rise from £593m In addition, spending may cent increase. 


to £67lm in new credit extended have been given a special fillip 


by finance houses, retailers and in January and February by difference, however, to the vention. Gold again fell sharply 
other specialist consumer credit the sire of price discounts in pattern of trade in recent in London and New York. 


grantors. This was, however, the unusually long New Year months. In the three months The measures mark a further 


nt increase. against the D-mark in spite of afternoon s February hanking 

The rebasing makes little considerable central bank inter- figures. 

fference, however, to the vention. Gold again fell sharply .. 

ittern of trade in recent in London and New York. KOllS-KOyCC JViOtorS 

onths. In the three months Thp measures mark a further Rolls-Royce Motors’ run of 


lower than the peak of £698m in sales. to January the average level of towards the complete aboli- bad luck has struck at precisely 

November. All recent evidence suggests sales was about 2 per cent tf on 0 f the controls introduced the worst time. The cancella- 

The spending revival in that the retailers expect a weak higher than in the previous j n mid-1970s with the aim of tion of the Iran tank order, the 
January appears to conflict first half in 1980 and are doing three months. On a similar warding off an excessive inflow engineering' dispute and the 

with the low level of consumer everything possible to reduce basis the value of new con- Q f foreign funds. The ban on recession in industrial diesel 

confidence indicated by various high stocks. siuner credit rose by 3 per cent, interest payments, which was engines, combined with the 


Mnwitagscfranga-. 
OifyearflarlMr j 


confidence indicated by various high stocks. 
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seems uhlffa^f that the " 29$D 
rise will be much, if at ah, less 
than tbis.- 

As Sir Jeremy Morse, Lloyds’ 
chairman, paints out, the clears ' 
ing banks are unusual in that 
inflation slows down - their 
income will not only stop rising 
so fast but will actually go into 
reverse. This was not. of course, 
why Sir Jeremy apparently told 
the NEDC meeting last . week 
that the money supply should 
be allowed to grow faster, - Elm 
the market's view of the- current 
quality of clearing bank, earn- 
ings is well Illustrated ' by 
Lloyds’ p/e ratio of 2.8 on an 
historic cost basis (and no more 
than 6.6 oh a current cost basis). 

Lloyds says that it is seeking 
to offset the risks of UK retail 
banking fay moving into, other 
areas like international - and 


opinion surveys. But it can be The retail sales volume which suggests a small decline partially removed last month, sharply increased interest ^ EEC beet quota nego- wholesale business. The pity ii 

■explained by the continuing rise figures are the first to reflect in volume. now exists only for foreign sight charges associated with its nations, a nrobable fall in that _ the _ report gives no 



workers affected will have left 

e 

the company by the end of 
this year. 

B; 

Members of the Confedera- 

roi 

tion of Shipbuilding and En- 
gineering Unions’ executive 

1COI 

984 

were not given precise details 

ti’ ‘ 

of toe areas in which the com- 

«ct 

pany intends to speed up the 

T 

recovery plan. These will be 

ror 

announced at plant leveL 

ng 

AH BL’s key plants are 

Tala 

likely to feel some of toe im- 

tne 

pact, although union leaders 

■on.* 

believe that an early run- 

Si 

down of Castle Bromwich, 

ate 

Birmingham, and Canley, 

•Ufa 

Coventry, is a likely possi- 

ritf 

bility. 

tiir 

Mr Terry Duffy, president 

.ppi 

of toe Amalgamated Union of 

si 

Engineering Workers, said 

. -P 1 

after yesterday's meeting that 


now exists only for foreign sight charges associated with its tiatlons, a probable fall in the report gives no real 

deposits mid short-term time capital expenditure programme, profits this year— the current quantitative information about 


Thatcher warning to EEC 


deposits of less than three have combined to cut pre-tax >,eet contract is unfavourable such areas of activity other than 

mi,.,!,.' uahinh. I — Pi .1 i. c 7 1« — i . ■ Crr .Torsmv’c rpm -1 rV IVi Qf Hi. 


months' maturity. 


profits from £14.6m to £7.1m- t 0 BSC and the presumption Sir Jeremy’s, remark that the-. 


Neither the easing of the The decline in profitability has that the Government will sell international contribution to. 

Interest and forward-sale token place when cash is drain- its 24 per cent stake have com- Pre-tosc profit fell from “about 


restrictions in February nor the ing out of the company pushing bined to depress the shares. 45 per cent in 1978 to about 30 
raising of the bank rate a few up the proportion of net debt to Even after a recovery over the P CT c® 0 * to 1979.'’ Lloyds does. 


ay RICHARD EVANS, LOBBY EDITOR 


days later have yet brought shareholders' funds to 70 per last few days, the p/e on of course, publish separate 


THE PRIME MINISTER last It was Mrs. Thatcher’s first was simply asking to contribute the dollar. The Government and able " by the chairman in 1978. 


about any firming of the Swiss I cent This is a tor cry from the reported 1978/79 earnings is accounts for Lloyds Bank Inf«t 
franc's exchange rate against I 28 per cent considered " accept- little more than 3. national, but it seems that 

- - — - * So S. and W. Berisford, in domestic and international busi- 


night appealed on French tele- interview on French television less. 


vision for a fair deal for Britain since becoming Premier. 


Premier 


the National Bank are con- J An early sharp improvement taking its existing small holding ness are spread between Lloyds 


. n i?" I ceraed at the inflationary I is unlikely. While cars prob- in BSC up to 10 per cent, may and 


over its net contribution to the theme was that Britain was a committal when asked about the implications of a weak currency ab jy acc0I ^ted for. £4m of the simply be hoping to makO 


CanPac Inv. 

Last week Canadian Pacific 


EEC budget. major partner in the Community European Monetary System and and at th e consequent rise in £5m profits lost because of the a quick trading turn: noises Ca/lPaC Inv. 

Ministers are becoming in- “Jj grospecto for Bn^h pairicipa- import Prices. engineering dispute, the divi- emerging, from Brussels sug- Last week Canadian Pacific 

creasingly worried as the il should receive fair treat- tion. She referred to recent The National Bank believes gion has t0 carry the cost of gest BSC’s new quotas may turn investments sold its 13.4 per - 

Brussels summit approaches m * a l'f at€ntly tt0t tbe 0856 at J*® 5® ! ®^5 as f>£ J? 1 *? 6 . ^ L b - e % launching the replacement out nearer 1.1m tonnes than cent stoke in MacMillan 

without much indication of sue- present b e twe e n the ^ p o u n d ^ and toe back into Swiss francs following silver Shadow in the next nine the QUm originally mooted. Bloedel. Canada’s lareest for«t 


cess in the campaign to cut the 
contribution. 


e o.ym originally mooted. Bloedel, Canada's largest forest 
BSC cannot M sure, though, products group, after encounter- 


toe company's expectations 
bad not been fulfilled in cer- 
tain areas where it bad hoped 
to be more profitable by now. 
He stressed that the trade 
unions remained dedicated to 
the survival and strengthen- 
ing of BLL 

BL has 15,000 workers laid 
off and another 7,000 on short- 
time. The company claims to 
have taken 23 per cent of 
new car sales so far in March 
and is hoping tbe monthly 
figure will be at least 20 per 
cent. 

Management representatives 
stressed to union leaders that 
the company remained deter- 
mined to continue with Its 
programme for new models as 
planned. It also said that BL 
did not need to approach the 
Government for additional 
financial aid. 


In a firm restatement of cause the position is totally and 
Britain’s position, Mrs. Thatcher utt erly unfair, she said. 


“ Sooner or later, there must this year s measures >to scrap months or so. The labour force BSC cannot b6 sure, though, products group, after encounier- 

be a satisfactory solution be- c °2Xc er *Tht « vpa barriers against fore \ tgn f^ids. ^ diesels— which lost £2m in that Berisford is not bnilding j ng political opposition to a fSl 

SK? K-MS "B S^SSMSE 

she .wouw not «p,ct Fruce SMSST £? S“ J 5 J" 2 * 222 “ SS WLSFS 


Stressed she would go on fight- She .would not expect France inflation. She accepted still redi 

ing for fair redress in 1980- to be toe biggest contributor change of direction attraction. 

1S81. ** had an income below the cou ]d not succeed without David M 


current year. The remaining ambitions would be helped by The two developments' are not 
division, mainly aerospace- having a sugar processing directly related, but together 


There was no question o, CoSnSS ? S5S. F«nch' 5H2 SfrL* ^ l£S. ^ \ dSTTSlffl^t'&lTlS 

:itain leaving the Community, politicians would be toe first ?i tentative. She taelieved toe S outgrowing its domestic base 


sssj?s^ssss& esstr* be 016 11151 she beueve - d a* “j? 1 

" -"SaSS to C^e mmster intended SSU “ 5 SK.' ffE V> 4 *L » . ^ 


— an option sometimes 
advocated in France — or 


to approach the "summit on Economic 


. , , . . national liquidity came under above £9m in 1980. At this a stretch— BSC is capitalised at 
industna] close examination by leading level th e prospective p/e £96m, Berisford at £135m. 


techniaue of President de ^«J4i nnv iiiUa MAmTirnmirA n •• Tf 4 OaitiO +/> nrima I - I _ Hft©F y8St6tdl7 S Jj 


technique 

Gaulle. 


But she hinted Britain might manoeuvre. 


spirit of genuine compromise,” “It i; 
but with little room for right 


It is gradually going to come monthly meeting in Basle yes- ngg j n the share price to 66p Llovds R ank 
Acirow -tnit Kira tn terday. The centoal bankers due mainly to the maintained Tomoirow the i 

Asked what renewed a -report drawn up by dividend — is about 8i. beiin neeotiatior 


e . a and must look abroad for 
would be further expansion, 
tohsed at The planned listings in Lon-: 
’ 5 ° m - don and Amsterdam represent 
a gesture of this intent and will 
also bring CPI into line with 


Tomoirow the clearing banks its parent, Canadian Pacific, 
begin negotiations with then which has been listed on the 


be forced to become a very There was no question of be a woman Prime Minister, central bank experts on possible Profits of this order imply a *!„» £ hi • 

awirwand nartnAr if there was Britain becoming a net bene- she said she looked at toines rnmmgriitt nnntrnl I - ^ , _ staff over the pay deal due to two exchanges since the turn 


awkward partner if there was Britain becoming a net bene- she said she looked at things methods of Euromarket control, further cash outflow of well over intn nr^yJtiZn r>pvf 

no progress by toe next finan- ficiary or seeking favoured much more logically than her The report concluded .that rising ^le ^ the * comply 5f 


dal year. treatment colleagues- 

" Britain must have some The intention was that “ Maybe it is that women are 

justice, and I am afraid that "Britain would cover every much more logical, much more 
unless we get justice fairly soon, single thing that the Community reasonable, mucb more sensible. 


colleagues- intlrnational liauidi'tT const!- FT' T* 1 * ^9^ The clearer are entering the CPI has gone to Europe before 

“Maybe it is that women are SiSd a mSor nridStl” S f “S P?S1 ' talks with a degree of trepid a- New York. The group wm 

much more] logical, much more "JLSE SSbUm tree cash flow by toe following tion, reflected in toe statement apparently deterred by the - 

w,Sh m nr , rensihle ^ expend" in toe Lloyds annual report, paperwork involved in an SEC 


unless we get justice fairly soon, single thing that toe Community reasonable, much more sensioie. The governors agreed y ester- ^ Drofi ramme tails off the " 

it will be difficult to make pro- spends in the UK and we will. I also tend to m_ake up my mind day t0 maintain efforts to m>. ^SJSSST&^vA. St£ “®P 


it wui oe uimuuiL iw unuve m luc wr emu w ui, * uw usuu w iuium. aa y {0 mamiam enuns to no- 1 rjrnnn faces a trickv period 

gress with other matters” she of course, make a modest con- very quickly— perhaps that Is prove surveillance of Euro- 1 v ^ 


report, paper-work involved in an SEC 
mch of listing. 

s been The 'shares should be placed 


tribution on top of that” Britain because women usually d«. 


Call for higher 
duty threshold 


Bridging loan to aid Turkey 


market activities, and re- 
affirmed their intention of 
forcing banks to draw up fully 
consolidated balance sheets. 


group races a may penoa- onr forward thinking has been The shares should he placed 
to j /pert dominated by concern over with ease, even though no dh- 

oeriSIOra/iKM^ rising costs and the need to pro- count on the current market 

British Sugar Corporation is tect our business from toe price is foreseen. The offense 
over the hump of its capital effects of significantly lower amounts to only I per cent of 
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